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Abstract: One of the main risks of local implicit debt is the long-term impact on enterprise behavior
through market-oriented channels, which has a negative impact on the sustainability of economic growth. Based
on the characteristics of financial segmentation in China’s credit market, this paper analyzes the impact of
local government implicit debt on the financing constraints of private small and medium-sized enterprises and
the transmission mechanism behind it. On this basis, the simultaneous equation of debt cost and debt level of
regional enterprises is constructed. The results show that under the influence of financial “structural segmentation”
and “geographical segmentation” , the expansion of implicit debt of local governments only intensifies the
financing constraints of local private small and medium-sized enterprises. Due to the differences in financing
channels, compared with the local government non-standard debt with more implicit debt characteristics and
dominated by bank loans, the relatively open and transparent local government standard debt such as MIBs
did not affect the financing constraints of local private small and medium-sized enterprises. The mechanism
analysis also found that the weakening of financial “structural segmentation” based on the development of
small and medium-sized banks and the weak financial “ geographical segmentation” in the province can
inhibit the negative effect of the increase of local government implicit debt on the financing constraints of local
private small and medium-sized enterprises. The above research provides a new perspective on how to prevent
and resolve introducing the risk of local implicit debt into the real economy.
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BER, HH debud XAl A 55 Rl 9 i O B 3T R 2L B,
IRZRENIE, WA ABTKF- R R o) TEMMA
P AR RS WA B3, X R T RE /M,
T5 Bt 55 HNAE 19 007K B 1T 55
AT, AHIFAS 2 S Aol 1 B foi K P, R EE,
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KA BB ST A, FEAR T AL A BUKF, A3
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I EES ) (TAEKE, 20157 ) WA SCREAS
WIRI Y, o/ INVR AT ML 55 Bk B 2 M 2 5 3R AN 3
(BRWE—45, 20187 ), ML & BIH 1 = &
(E&E%E, 20170 ) Xt EA L5 FARTT D RETE
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debtl 0.795 0. 642 ™ 0. 647 ** 0.929 ™~ 0.776 0. 381
(0.205) (0.228) (0.254) (0.247) (0.251) (0.252)
) 0.561 " 0.417* 0.346"
SBD 0.527 "
(0.179) (0.191) (0.203)
Wi _capf -0. 544 " -0.176
' (0.253) (0.296)
W2_capf -0.430" 0.197
(0.193) (0.190)
R? 0.517 0.522 0. 542 0. 624 0. 627 0. 645
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RAE R (Panel B)
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0.795 0. 647 0. 846 ™" 0. 859 ™"
debt1
(0.205) (0.254) (0.278) (0.320)
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N 1 994 1994 1994 1851 1851
Year Yes Yes Yes Yes Yes
City Yes Yes Yes Yes Yes
Control Yes Yes Yes Yes Yes

. RPHGEEHRE, MR EEERENER, EXREAFHELERAUTES, AXETHLRTRELE, EREBRWX,

(w9) ApEH T

ARTR 7338 4 — FR ) A R o A R HE R AR Y 13
RE AR RE SCUL AN T A5 22 5 1 119 DR 200 [l A 245
RETI, TR, RSCIRRN KRN, 452
(SLELIRER

1. Has A RO R R, T2 () G 2
BOE, A AR 5 5 2 ERZ R, A Al
FHAS [ 2 [ R MR AR A TR A PR B, R BEA 22
AR T — ez ZK, Rz iy i) PO A X 5
B, 7 D] A SRS A 5 2 BB TN Z e . PRI
AT UEITA, AN 2 A 55 B 2 T 3R A AH 20
ZSRIRCER G, S4RRD], BRER R B E A AL
Zhoh, ASCERIFARNE IS RIS A LU, 25

2. Bty BOUR BEAE 155 25 [ iR L, %5 8 b
J7 B PEALS5 B RZ R 0] REAT A 25 (W) 1, AR S
ARt Wi_capf ARIRIAR 77 2, AR REME (] U R Al _E %
2SR HEAT IR, A5 R, TGS RBALTH—4&
iy, ARSBT M7 BUR BG5S AN SR RATT RS/
AV B BE AR, XA M7 Rk 555 S B T A
GRS, ARATT RAT R R AN
PURHRBE, XIS BRSO 8l (AR BRI B
20207, PUHOFASEAE S [ HH 5 m , AS SCE5 8
IARKAALE), FEMERTEE RERE,

3. MRRATT A, ARG L AT REXT T
YRG5 28 R K A7 AR 2 i (A5 3,
2019"°) o ARSCORF R BAE Y AR bR ok T A
RN, FRo» AR B E VA AR, (ERIE SRR
Tafdt, FMIFRZERATT A RISCEHE A M,

4. ARHEEA (1) MR VYRR Kt . PP
14

GERIEGA MR v, A WF 98w 220 1 G 0 85 40 20
R, ASCoR AR, S5 REE. (2) SR ELEET A
R P A . AR SCREATE L Mgt , A4
WL LR T AR A GOR T, e BN R R £ 55
Pkt b X B LA, ] ARSI T 2 AN ]
A AT 25, Pk, ASCHIBRREIE i 5 e i
i, EEEMERITLER, RS RBC E N T
Gh, GERMRIRFE Mk,

5. Wfss m A h R AR S — I, R
TEEFEAE (2020) O BIBIFSE, AR SORAL 57 55 Fil ¢ 4k
A 1T R PR Bl R A R | 2 (A I 2 e s o A [
e — W, — 71, ARAT LR LR P e {7 S 25
7, A Al A5 45 A A 0 ok 5 B AR T T — 09
B, 07 A B TG i R 1) R SR R (VE AR
45 20200) , EEBAMERID)E, ZEEW, T
IRk 55 SARAT A I RO /NE AR, (HIEA
SO SRR I B I Sy, T A A B A
S, SRR AR, R A S T
DX B[] BE 22 A] BB R AN B, ARSIk,
23 [ AR B — WS, )48 AR AR T X B /il A5
SRR AN, AR RA TR RS
ARSI, FFA T, TR SRR R R,

A, HFik

AN, fERE TR RS, 0T BUR
o195 KA T — @ BB BEAEHT, (HJRTCRE 9 5K Y 3t
7 B BP9 [ I HoRe XU i A T SR 5 2
[ IEARTE 5T A R U], 5 BUR 5055 7R 22 5
K JEP I R A, WA BB 55 2 BT
BRI MR Z AR Z—, M7 BUT 55 BN 2 K 5 fl



kM EKT R 2002 4 5 )

- WFEBL I -

GEABIRAE T, SO Y R e B AL XU, 39 56 004 B
RPN, MEASEERE T T, dEY KM
Tk st — A TR OE SR A BC L, BRI T
PR, AN T30 05 WA B T Rp 2, AR S BEE
OIS SRR R R I, 5 Rk 55 T o E £
DR AN R B K BTHR A RS /i O R T B 4H
{HIX— WU AR gl A MUY 5k, 16 53R E A
AR E T R R Eh R A SR B AR G, EFR [
Rt am 45" 5 < B Rk
WS, HHTTHUG B US55 RE /M AR R 5T
IRIE R BPERE, A A PR K e T R R 2
Ho MH/MRATI A R S A R LR s
b, 3R] LUR [ 4 ] i — G T8O

A SR S A b 5 BUR BaEA7 55 XU [7)
MR T IR IE R . H—, RE /MLl 2950k
T B Pk Mg, TR T 55 KB 5 2
SR —Fh RS, ZE TR SR
WU . M7l =7 EARR SR . X TR A
55 WU IRDEE, 4% F S B SR A T Un g 42 i M 07 AT 55255
ML, A 5 B R FIR ST T g R
Pt o5 KUY T ZEHLH], A AL T 3 RE
ANV FR 5y 32 BV, 5 B8 TT B (ot 55 KUK 17
SR AL IR, 5 R BT T BUN . R

S 3Lk

(1] =g, Be2imi, ¥ EDBHRIRE ST IE I BUR RS, BabLh . B

His STl =A . T AEARfR Rk 55 X
Wb, MBS A A, N Y OG5 55 (R il ¢
FRGEB R B, 2015 F2Z2 )5, BRI T G5
TRHINGE I R ATy UM R R 5T £ 5 55 ik
T, BRSSO, Y R 56T
WasG, B QR MR A S A R < TR
F17, MBI T W B 555 R KA A
S RFRAERT, AT sk G RO 2 A SE AR
H=, [FHEsh 551k & a2k i 7 5145 59 10 4 i 2 5y
F, BUA I L S TE T A 45 F4 43 #1510 B X I
FR MR T AR, ARSCREBL, TINMRATE R R
T /N BB Al P AR, A A
IR BS54 5K B v /Il il ¢ AR 1 Fr T s e,
[, Fp /N4 BHL A B4 6 7= B AR L 8 AT v el
Ft, HASR AL bR s SR S a3, (UL T
/NG RGBSR KR e R ), REARAF &
LU A A G TR E PR E , i, Kb
/NG BHLMG & 5 55 Ak DI ] () 4 R BE &2 s/ D TR
BTN A S B #E LA, ibhE—E
(1) 4 LG U B A b S ok, oy BT H BN
VRECE AR, RERTHESR 2B IR 2R A Bt Bk i 55 XUBS:
IR RE 1, MM T RS f/Nl il oe
MET RS By,

gyt [J]. R, 2020 (12): 36-54

.
5
(2] bz, T4, MTE. HEfEfER A 655 BB A — T BN BE Y < B a8 s [J]. WEBEEF, 2017 (1) 51-65.

(3] BIEME, WO, My BN W MR A SEm . BT <R AN ¢

86-92.

]

] AR, Rilbg, REME. M7 BURF G ST 7 G R
6] MIEE, BAREE. SRlARBERS I BUN 655 BB S5
]
]
]

X, HET,

FRFT, AR, X, LT S 5 f

37-59.

FERET AN WA (], TLAT], 2019 (5) .

XI55, . BURRS BB T ATy [J]. BT, 2020 (3). 71-84.
FETHHRMALE NPT [T]. MZHFFT, 2020 (1) 111-125.

A AL MERNE Bty — BRI [J]. ZTEHESE, 2019 (8) . 4-20.
RUEER, FERRE. M BURM 547 5K . ol @hgt pliAs S e st i aon (1], A3, 2020 (7). 49-72.

Huang Y, Pagano M, Panizza U. Local Crowding-Out in China [J]. Journal of Finance, 2020 (6): 2855-2898.

Do, MOy BURFRLGEE 8T T /sl Bk e [1]. S8R F5E, 2020 (3) . 50-64.

10] EAkAR, PRmoE, FEE. RIE 2405 b E 7 BOF G55 24006 . ok A &Rtz murds [1]. 55, 2016 (11): 96-109.
11] 283, T2, OB WBUOBLA T O BUR GBS IF9E . —A2ik [J]. &8FF%E, 2011 (7). 144-156.

12] E(EIR, £F, BKBHARA. LUt kil X L E 7 BOM 455 R BSSE ST [J]. M2, 2005 (10): 46-50.

13] JEIE, #E%. hERERSR [1]. 23 (FH), 2017 (2). 545-576.

14] BRFAR, BB, WBUML . SRl AU o BUN 55 (1], WTEEsE, 2017 (5) . 38-53.

15] DI el [J]. @85 (1), 2018 (3): 1103-1126.

16] Wik, BHE, BERE. BURGUAMIRREAGK, BT ORNITUEST (1], MSREE, 2019 (5): 5-22.

17] D30, SRR, BUFHARMN A, BR85S 107 BUF G5 I IKEGBE (1], L8585, 2018 (5) . 72-87.

18] TRZEMR, BHE, EEEL. WHBURRMER S HIM—IE TR A A " RS e MemBA e dm (7] SHitA, 2020 (9).

[19] #4380, (iS¢ HOFBURGUF RBMAS . BURSXIR [J]. PRIFZRZSR, 2014 (11): 10-15.

15



- BRI - d# ML F R 2022 45 5

16

Brandt L, Li H. Bank Discrimination in Transition Economies; Ideology, Information, or Incentives? [J]. Journal of Comparative Economics,
2003 (3). 387-413.

JEWE WP, SRR NG . SRR RMATIE (1], PEESREE, 2004 (1) 42-55.

MBI, 2. BORMEGUE | RS ST R [J]. &5, 2004 (2). 17-27.

B, EIb. FRREGREZER . TAREMSEIRZESR (1], EHiA, 2012 (6): 30-42.

SRFRIE, XU, FE5U0E. WEREAMSL M | TS AL IR S T A A T BIL ] AP T RO ——FE T 2003—2012 AF [ A i 4 M AR S A Hldie
[J]. BRI, 2015 (10): 117-131.

W, BrANE, HUMZ. EABCRIIAE S IR E M BUS G JERLE . BRI S 28N [J]. R, 2020 (12): 36-54.
Dollar D, Wei S J. Das ( Wasted) Kapital: Firm Ownership and Investment Efficiency in China [Z]. NBER Working Papers, 2007, No. 13103.
Boyreau-Debray G, Wei S J. Pitfalls of a State-dominated Financial System: The Case of China [Z]. NBER Working Paper, 2005, No. 11214.
Chen K, Gao H, Higgins P, et. al. Monetary Stimulus Amidst the Infrastructure Investment Spree: Evidence from China’s Loan-Level Data [J].
National Bureau of Economic Research, 2020.

SRIGERE, Wi EYE. Hb Iy BUR JE R M 5 9 2 40 ) il B AR B e 2
(11): 32-52.

XINZK, TR, el 5 SR 2 B Z IR OC R MR I — e @ Ur a5 i R A I [J]. &mlfFsE, 2011 (2) . 57-70.
WA, WG BRI SRR K EE MRS TR —k A PR BT AR AR [1]. &
AIBESE, 2015 (4): 148-161.

FEITE, R RS A R A RN T SRR e —— BT P SR AT R ARA T RO B ST [J]. BRI, 2021 (5): 12.
AU, JRREEE, BH. XGRS AR S (1], PETLEY, 2017 (4): 74-93.

KT, FE. TR ST I = SR IR SIS —— LT VAR T b kA ] (], HBBERFSE, 2016 (9). 1740-1752.
MEER, ZKAE. /NS RE S oMk aiss (1], 235, 2001 (1) 10-18.

Stiglitz ] E, Weiss A. Credit Rationing in Markets with Imperfect Information [J]. The American Economics Review, 1981, 71 (3):. 393-410.
Banarjee A V, Besley T, Guinnane T W. The Neighbor’s Keeper; The Design of a Credit Cooperative with Theory and a Test [J]. The Quarterly
Journal of Economics, 1994 (2). 491-515.

Berger A N, Udell G F. Small Business Credit Availability and Relationship Lending: The Importance of Bank Organisational Structure [J]. Eco-
nomic Journal, 2002, 477. 32-53.

T i [ ol b B R 2B AT ST [T RIS, 2016

Kopecky K J, Vanhoose D. Capital Regulation, Heterogeneous Monitoring Costs, and Aggregate Loan Quality [J]. Journal of Banking & Finance,
2006, 30 (8). 2235-2255.

Beck T, Demirguc-Kunt A, Maksimovic V. Bank Competition and Access to Finance: International Evidence [J]. Journal of Money, Credit, and
Banking, 2004, 36 (3):. 627-6438.

Canales R, Nanda R. A Darker Side to Decentralized Banks: Market Power and Credit Rationing in SME Lending [ J]. Journal of Financial Eco-
nomics, 2012 (2): 353-366.

WA, TR, AR HE RS T EA R DGy [J]. SR, 2010 (8): 29-41.

SRR, RUBT AR BE B N A 30— FE T BT BB E N LA [T]. WAk 2k, 2013 (6): 20-30.

S BRI DI 3 SRR T ik R AR BEMERL BT 5 (1], RIR, 2018, (4): 45-46.

g, BOIERE, EBfe REF/MBTRESTOIBE R RN [J]. EEREmFs, 2011 (12) . 80-87.

Xg, X0k, EESE. dUNERIPUE S /M BEER [J]. SUEEST, 2017 (8): 65-77

WA, HroHE, TR, PBORES T P A5 R T e —— TR R R T BUR B MR R S SOER S [J]. ST g,
2017 (8): 33-48.

B, BEZE. LM BEIRARTC . SRS AT S My BUR o 55—k T AR M IR I R i e (7], 28855, 2020 (4): 80-88.
SHMERE  TLAE, BIAS. P Tk Al el B p A BUR RS AE RS [ 1], tHALZE5E, 2012 (5): 142-158.

Cong L W, Gao H, Ponticelli J, et. al. Credit Allocation under Economic Stimulus; Evidence from China [J]. American Historical Review, 2019
(2): 3412-3460.

k. m E Tl Aol e PR R TR AR ()] 57T, 2018 (6): 140-153.

B, A B E T BON 655 MBS A Bkl —— R B AST | SOt Tris SR ESESC (1], MBS, 2019 (1) 3-23.
FRER, XIEEFE, 2, AR U EEE G R iR FARAT IR S ——k B IR B AR IESE [T]. R, 2015 (12):

24-40.
Wit —, R, #0502 RATIE S RATACR s —k A h E R ARAT IIESE ()], BRI (TFaBEm) , 2018
(2): 103-118.

EE&E, KO, Xk N CTEET B CRNET —— P EE TR R M E DR W SRR ()], EERA&TFITE, 2017:
128-148.

(FrE%SE, FhFE  KEF)



F# ML F A 2022 4 5 - WFECBLYAC -

WA I 53 AL 55 Wi s 75 WO B8 o) P ) B el T DL S 5 4%

Theoretical Implication and Practical Investigation of the Influence of

Fiscal Decentralization on Local Financial Resilience

L7/ S

YANG Lin ZHENG Yao

[ ZE] UBRyEZELYMRELATRELA BN EEREEANRE, EHXTUBRLREHE
VB AR, 35 A 2005—2020 A R T E AR BKHE, T MBI, FWESER
A A E AR VAR HEA SEAE A I M A oy Mo I LB s £ RE R, (1) H7 MB
WAFEEAGRENE “U #B%, REEAFARRE, 2 “ABEMK” SHLIAFE, (2) AH
kE, WHORN BT 3 7 W B B R SR A, W O o MR I BRI RE R K
HkAF, o7 MBI EAKTFHRA LA, 37 B M T BORN AR b B AR o B e
B AE, BREAFSEE, ST, BLRIEHEREES AR E, A7 W B X 4h 4
THEA; RUHKHFHERE, BRAMT UHKEE ) ; RERAVHEREG LH T EX 2K E, #
AT UBRKESD; AEELLTATESREELE, Ry M eHEES,

[ T MBHE MBI BREARE BFEER

[FRE4SZEES] F812.7  [ZEf#riRa] A [ ZE4S] 1000-1549 (2022) 05-0017-12

Abstract. Financial resilience is an important foundation and powerful guarantee for China to achieve
high-quality development at present. Based on the logical mechanism of fiscal decentralization affecting fiscal
resilience, we use provincial panel data from 2005 to 2020 to evaluate local fiscal resilience, and constructs
dynamic panel model and panel VAR model to empirically test the realistic logic of fiscal decentralization
affecting local fiscal resilience. The results show that: (1) The level of local financial resilience shows an
inverted “U” trend of first rising and then falling, heterogeneity among regions, showing the spatial
distribution characteristics of “high in the east and low in the west”. (2) In the short term, fiscal revenue
decentralization can promote local financial resilience, while fiscal expenditure decentralization can restrain
local financial resilience; in the long run, the improvement of local financial resilience is inertia, and the
impulse response of local financial resilience to fiscal revenue decentralization and fiscal expenditure
decentralization is positive, but it is not sustainable. In view of this, establish a transfer payment system to
promote high-quality development and enhance the ability of local finance to cope with external shocks;
deepen the reform of tax system and enhance the local financial recovery ability; continue to promote the
reform of the division of financial affairs and expenditure responsibilities and enhance the local financial growth
capacity ; standardize the implementation of the reform of comprehensive budget performance management and
improve the local financial governance capacity.

Key words: Local financial resilience Fiscal decentralization High-quality development Government

governance capacity
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Resi, , =al+/\1Fdi, t+B1C0ntroli’ te, (1)

Forr, Res o 77 WF B ) 1% Fd 38 W B 0 A,
Control J— ZRANERI A 5, WIHLET LKA, 7~
v 25 AR K | RIHISNEE K | T AR K P
FALTHBOK T o W8 HG e, 2R HALIRIE T,
AU (EFT . AIRIX) ; ¢ Foniti,

H T8 5 1) A AR PR S S T RS B A T 24
A, RN PERE, R (1) R9EERE B
AP 0 e AR i, T Bh A AR R, N
(2) PR,

Res, ,=a,+p Res;, ,_ +A Fd, +fB,Control, +e; ,(2)
2. K ARG A B 5 Y
T%@@B%ﬁﬂﬂﬁﬂﬁﬂﬁ%ﬂmﬁﬁ%%

MR L, 3 — 2T W O 3 7 W B
KA, gz i A AR, st (3) s,

Ytt a+7t+FYttl st (3)
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Hr ) y, BT IR 3x 1 B E &, 4
T WA ORI | B ORI B 34, TN
RBGERE, a, AR 10 5, y, s[RI ) &
) HBEHLIE 2 T

(=) Z=#9

1. B, WERITE (Res) .,

PR A C T 4 S, X R EGR

2. MO RRR

WAL B AL (FD) bRty =3k,
G35 IV BB T BB A R B Y A Rk R
., SIS (2016) > BFsE s, At
BT (Fdine) FUMBGZ B (Fdexp) PIA™
Y FE 25 5 WA B3 A B %o b 'y A BCRIPE (R S e, IO B
WA GR35 12 A NI O AR DA b e A
1015 N N S W B Y SRR R R S PN )
B R DA e NS

3. il AR

N Tkt R 2, R R AR . &
TER A (Pgdp), PN Y AR 7 G 48 %5 O

XPEORAMT i WAL K (Urban ), FIBLH RN
b SN E Y L S & FUHAMNSEKF (Fdi),
HNRT R GDP F A T 3 ML K OF
(Market) , FHAL23 T 2% i 2885 S8 14 b 5 (R A
NERBIKE (Man ), H125 4N 26 X6 550 8O0 3
., BEEEMZER (2017) 7 BIRFSE, e
A Z5 8 H8 B0 (Inds) AR R 7=l 25 4 14 4R B AR A
Inds= Y, ixq;, qFRHi WS E, hnds )
HBUER 153, A R 7R 24 i 7= b 25 6 s 4,
R P T R RS 2

(=) #HFERR

FEFHEAE TR, A SCR A 2005—2020 4EQ R
30 MY (A SHRIRE FPER) M mbsds, %
JERE T HeE X T AR e ) /D B (B R A
PAME , [FIRAHEBRE AN R, T i
MAs i, HERELL 2005 AN S, F A A 48 HO0 BdE
PEAT I B R VR T A (R E TR %)
(P E I BUAE YY) DL K WIND %54 22 i e 22 5
J AR IR ARG WL 2,

*2 TERATMERES T
3 A AR ¥i{E b2 HR/ME RRME
Res o BOE) 480 0.411 0.058 0.214 0. 581
Fdine WA BB 3L 480 1.251 1. 061 0. 370 6. 494
Fdexp WL SZ A3 480 1.958 0.935 0.771 6. 365
Pgdp Gk 450 10. 461 0. 654 8.528 12. 009
Urban WAL 450 54.087 13.834 26. 870 89. 600
Market i AR 450 8. 200 1. 065 5.078 10.318
Man PN SR 450 8. 181 0.745 6.297 9.352
Fdi PR e 450 0. 024 0.022 0. 001 0. 146
Inds a2y 450 2.330 0.132 2.072 2.832

M., SKIESH

(—) 37 W BN E

ARSCHEHL 2005—2020 4 HE 30 4S9 17 1 5
I TR 08 AR T b WP OB M S SRR 3
N, BRTREAE IRy, Bk PR, Hr
ERIPE KT 3 R A 5T R BTG R (R U™
# . 7E 2005—2007 4F, Hu 5 W B PR DL — AN 8
R R K . 52 2008 AEA R fEALIIFLI, 2009

ATl 7 W ORI A A BRI R B AE 2010—
2012 4, HuJ7 W BRI KPR A KR L B s K HL
BB, MG, HOr MBI KB R E (A
A TR 2020 A [H 52 28 i R BEAE R0, 07
WA B TR . X R IR 2857 K SR B Bl
B M5 WA A G, M IXEOR A, 2005—
2020 AR BEEF YK 25 [ o A B B AR
87 RHIE, 5 IXIRE TR R K AHIE N, AR 7> Hh
(~=&[E)>PHE, WEBORE, 50 NI B -1

O  FEKk 2020 4EH T B G RE , JHIBEORE S A R 2005—2019 AEEEHEAT A1
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PACEFHEA B I VT . WL, hZR . dEst, W R B, B, RRKIRIER Ty BRI K
[ TSR R B AR E LI TF N = AN R (D U 512 B2

%3 2005—2020 £ 3th 77 W ECHI 1%

“h 2005 2007 2009 2011 2013 2015 2017 2019 2020 BifE
db3 0. 456 0. 576 0.518 0.551 0. 493 0. 443 0. 403 0. 396 0.374 0. 476
Kt 0.454 0. 507 0. 475 0. 509 0. 471 0. 450 0. 395 0.393 0. 401 0. 457
bOE[A 0. 465 0.511 0. 467 0. 480 0. 458 0. 461 0. 447 0. 387 0.383 0. 453
ur 0.411 0. 463 0. 448 0. 444 0. 397 0.299 0. 422 0.373 0. 398 0.415
ity 0. 469 0.517 0. 501 0. 478 0. 439 0. 445 0. 426 0. 395 0. 391 0. 451
DN 0.517 0. 551 0. 498 0. 508 0. 493 0. 480 0. 457 0. 443 0.421 0. 491
Wit 0. 478 0.543 0. 498 0. 508 0. 502 0. 470 0. 443 0. 431 0.413 0.482
tinya 0. 430 0.477 0. 448 0. 459 0. 441 0.432 0. 401 0.414 0.396 0.435
AR 0. 470 0.513 0. 482 0. 493 0. 502 0. 483 0. 459 0. 450 0. 442 0. 479
T 0.433 0. 499 0. 470 0. 464 0. 459 0. 440 0.418 0. 417 0. 401 0. 445
i3] 0. 401 0. 443 0. 445 0.411 0. 387 0. 399 0. 342 0. 342 0.314 0. 389
ARFEIE 0.453 0.509 0.477 0. 482 0.458 0. 437 0.419 0. 404 0.394 0.452
Iy 0. 425 0. 434 0.423 0. 420 0. 396 0.385 0. 407 0.371 0.355 0. 407
Ak 0. 444 0. 453 0.418 0. 420 0. 396 0. 390 0. 350 0. 324 0.351 0. 396
2T 0. 396 0. 426 0. 426 0. 420 0. 458 0.376 0. 350 0. 331 0.355 0. 393
TR 0. 446 0. 447 0.415 0. 430 0. 405 0. 403 0. 410 0.399 0.374 0.414
AN 0. 417 0. 465 0.418 0. 463 0.410 0. 398 0. 386 0. 367 0. 350 0. 409
TR 0. 468 0.510 0. 469 0. 486 0. 472 0. 453 0. 439 0. 427 0.412 0. 462
W 0. 418 0. 447 0.422 0. 452 0.433 0. 430 0. 400 0. 386 0. 354 0.421
WIrE 0.415 0. 447 0.412 0. 434 0. 403 0. 399 0. 382 0. 382 0. 367 0. 409
R {E 0. 429 0. 454 0. 425 0. 441 0. 422 0. 404 0. 391 0.373 0. 365 0.414
e 0.357 0. 428 0.417 0. 388 0.357 0.436 0.316 0.299 0. 308 0. 366
i) 0. 398 0. 449 0. 402 0. 410 0. 387 0. 389 0. 395 0.358 0. 331 0.394
HIR 0. 387 0. 434 0. 407 0. 416 0. 360 0.385 0. 367 0.358 0.338 0.385
a1 0. 420 0. 441 0. 394 0. 405 0. 403 0. 402 0.399 0.378 0. 360 0. 411
Bt 0.385 0.392 0.432 0.399 0. 356 0.355 0.343 0. 324 0.310 0. 369
PN 0. 362 0.418 0.417 0. 396 0. 367 0. 351 0. 350 0.333 0.318 0. 369
Bers 0.391 0. 433 0. 407 0. 427 0.393 0. 389 0. 381 0.363 0.343 0. 394
HR 0. 368 0. 400 0. 364 0. 372 0.338 0.332 0. 304 0.285 0.283 0. 340
H 0.321 0.375 0.358 0.312 0.265 0.263 0.251 0.226 0.214 0.294
TH 0.371 0.399 0. 389 0. 374 0.345 0. 337 0. 336 0. 301 0.297 0.351
s 0. 382 0. 408 0. 451 0. 403 0. 349 0.324 0. 307 0.293 0.286 0. 358
[ SER 0.377 0. 416 0. 404 0.391 0. 356 0. 360 0. 341 0.320 0. 308 0. 366
S EH 0.419 0. 460 0.436 0.438 0.411 0. 400 0.383 0.365 0.355 0.411
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(=) MBS AT e 77 W B ) 69 42 20 %5 v

F 4 BRI RSG5 R S A AR R (1)
ATTEE R, PIEZE R BoR, Joie Rk A Ak 7
B, BB A AU R A R 8035 hE, B 19%K
b A S W S R A3 AR T UH R R
i, H 1%KL iy SR, B 45 R 5
THESCHYENS AT, 0BV EC A ) X b R
PEA BEFCM WA AL RE X by 0 B Ve 1 52 e
BRI, WU AL RE 75 384 55 b 7 R ) 4 B e o
OO 53 B [v1) 52 M RO IB3C S 3 43 A7, o) 552 i 1 5 B85
XL

Fin, Hb 5 W ECE s — B e S R R ECh IE, B
It 197K A S 25 PERI6 156 IH M I L) 1 7K
SRR A EAWE, ZETEEN B A AU
WA RBONIE, Hifid 19%KF Fi i EHELE, X
5k 4 ROR TR S5 e —2, IERRFR LIS
febE, WREOCA A T R 40k 0.034, Ui HA 78 I
B G3 BUK 1 7 o ) P 7K S 10 2 8 EL A AR R A
FHo Bk TRTSCRER 1, WBCSZ A B a1 )5 R 50
Hfi, it 5%KF L R EER R, o Ul B B
A VA IS S HR SR b W BB 7K SF- F  re ELA 1
YEF ., FD-GMM 1521 i 45 575 [0 R 500 755 e 2
PEAKSE 5 SYS-GMM 946 K43 45 3 — 3, FRKiE
BT 45 AR . A

=4 FSERERER
(D) (2) (3) (4)
Res
OLS I Az OLS FE RE
. 0. 093 *** 0. 093 *** 0. 064 *** 0. 092 ™~
Fdinc
(0.006) (0.014) (0.019) (0.006)
-0.074 " -0.074 ™" —-0.057 -0.073 "
Fdexp
(0.005) (0.013) (0.016) (0.005)
0.001 0.001 0.014 -0. 006
Pgdp
(0.001) (0.001) (0.014) (0.005)
Ind -0.231 " -0.231 " 0.015 -0.271 "
nas
(0.025) (0.035) (0.035) (0.026)
0. 000 0. 000 0. 002 *** 0. 001
Urban
(0.000) (0.001) (0.001) (0.001)
-0.007 *** -0. 007 0. 002 -0. 005
Market
(0.002) (0.004) (0.003) (0.003)
Fdi -0.257" -0. 257 -0. 142 -0. 175
' (0.132) (0.288) (0.122) (0.108)
0.010 " 0.010* -0.002 0. 006 *
Man
(0.003) (0.004) (0.003) (0.003)
0.925 0. 925 ™ 0.192 1.087 ™~
Cons
(0.072) (0.098) (0.156) (0.063)
R? 0. 691 0. 691 0. 769
N 450 450 450 450

E. TN AARBIR, +p<0. 1, =p<0.05, =p<0.01, T,

RGN AR, MIESEA R, R
G Ty WO B 1 ) B A AR R, B SR T SYS-
GMM  HH — 25 65 56 WA I 4 ASOGT Ml T WoF SBCH) 1 1) 52
ASCR I 45 Y FD-GMM R oAl it, E b a6
55, XEhASmAREARD (2) ByRIESSRILE 5, WEE
#5071%, AR(1) M P{EFI/NF0.05, AR(2) WP
HYIRTF 0.1, HOANHFRZEFINFEE N AMEE, A
FETEZRY AFHE, Hansen K250 19 P {H34°4 1. 000, A
KA B THAEAGR, 251, IRV Sh AR A
(2) W EFHE, GMM it Al 17, SYS-GMM %5
24

&5 AR E 4 R
() (2)
Res
SYS-GMM FD-GMM
0. 669 *** 0. 355 ***
L. Res
(0.068) (0.069)
e 0.034 *** 0. 065 ***
Fdinc
(0.013) (0.017)
-0.026* 0,051 ***
Fdexp
(0.011) (0.015)
-0.012 -0.020
Pgdp
(0.013) (0.019)
-0.107 *** 0. 189"
Inds
(0.037) (0.049)
0.001 0.001
Urban
(0.001) (0.002)
-0. 001 0.001
Market
(0.004) (0.004)
: -0.092 -0.056
Fdi
(0.284) (0.209)
0.001 -0. 002
Man
(0.005) (0.004)
0. 492 ***
Cons
(0.124)
AR(1) 0. 000 0. 000
AR(2) 0.595 0.383
Hansen 1. 000 1. 000
N 420 390

(=) W BRI W B b 0 K A% 0!

BEHE AT 5353 B T 0 53 ASO6) b )7 W0 BB A 1)
B, 25 S T B K R TR K
WS BRI, BB b 5 W BOEI T
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- B

i -

Z RIS SR U bt o=, W hE— &7 mEARERQR
AR DN A MR R, A PVAR AR TR A B R Ak Excluded Chi2 Prob
B, APRIE PVAR 58S () R& 2 Pk, Se Xt ir s i AL DFdinc 5.136 8 0.162
PEAT— B 220 A B, KA AIC, BIC, HOQIC {5 8L DRes DFdexp 5.783 4 0.123
ERURIRL T 5 IR, A SRR S0 S B ECh = Al 13.537 0 0.004
B, @R K6, DRes 12.856 0 0. 005
%6 AR S B DFdine DFdexp 14.956 0 0.002
514 AIC BIC HQIC All 20.941 0 0. 002
1 -6.641 37 -5.634 57 -6.242 27 DRes 7.3727 0. 061
2 -6.991 73 ~5.825 90 -6.528 18 DFdexp DFdine 13.554 0 0. 004
3 ~7.194 14" ~5.847 19" ~6.656 86" ol 18,6120 0.005
4 -7.157 65 ~5.602 06 -6.535 10
5 ~6.904 64 -5.105 43 -6.182 16 &1 3 ST 300 IR 52 4R IR ASLALAAS 21 A4 JoK v o 17

VR U e OB 2 AR R AR E AR SR 45 R A
K2 P, 182 iR R EARE S B Y, R
B PVAR REUTEE . TR SRR AL 5 B B2 )5 1Y
B RPIRAG IR R AR 7, WER T AT, KREZH
(9 PAE/NT 0. 05 ELATA PIAZ 5155 2000 AOA% 22 A8
RAGE PEAR/NT 0.05, BEWIAEZ HAF7EH R K
RIKFR, i b, WHEM PVAR BRLE L T AW
AKE, AT LA — 2D BEAT Ik e A5 25 i

Roots of the companion matrix

0.5+

Imaginary
=
1

—0.51

Real
B2 PVAR EEWIZE K
ORIV B S Ik i e 1

T BRI XS S S AV e 4 A 7

PREIA], B R TINI R, A SCiE S 10 1], Yl
FORBKIPRINSREE P 3a A7 W BRI H B ik
PRIEIRE P, 25 RE M 07 WA O — A TE AR 0 22 bty
I, B ERNAE 5 I HOk R, 2Rk
P 5] AR M [0 e R TR D587, 7 5 — S e oA 1)
WA, TEER—E, SR RE AR, RS S
PSR sk 3 i 5 I BRIV A g 4 T — A
P e, (ER2 e S B s A S AN B i, 1A
3b 7 W BRI R 0 B T B R R S P 45
E W BORA A — B br e 22 vl J 07 I B
T Ik b A6 A TE AR5 = IR B, 25
L [ P 28T O 583 O 58 DU S S (L, 2 7
EER S T BOFTES \ WS st 8% . &4
KE, IR BB A AU 3 77 108 B 52
1E, Bk TR 1, B 3 Sy s W BRI B
SRR AR L A o 28 W IS A — B Ao v 22
mhili)e, M7 BRI B 2 e R (RN IE, RS —
Bt E, A TSR AR R, A I IE ) R
PLZ s, e B E %, ZHakE,
IR A 75 W ORI ML A TE 45
EREMEINE AT TR, B A 75 W B Y
SEMERII RV N R B S e, 30k TR 2,

T WA S 3 A it ¢ )

0.020 0.040 4o 0.060
0.010 0.040 43—
0.020 4= 0,020 \\ P
0.000 0.000 e N
~0.010 0,020 20.020 1,
0 2 4 6 8 10 ) 6 8 10 0 2 4 6 8 10
a b [¢

3 PVAR #&EUHY Rk i e Sz o %5
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J5 250 T Ul B R A0 i X e i g A it AR Bl i)
R RERRRE, RIS AR B LR AR SCaE AT
10 W10, 26 8 BT PVAR BRIy 2540 i 45

8 IR, WBURA S BRIV EL 2 A BB RETE — 22
PR EE It R 7 W BRI P 1) AR By, (RIS H A AL
fif REBE ) L5 T W B 3 B i A Y A Y
i, WA BSOS AR B HR A B i R e T 41380
BRIt T ROE, A RRBE ) 2 1] Y 2 I % 5 e
AN, SEDUIH, WRBCISC A S ASORT i I ORI 1 fi R
JIEENEAE, 4 0.008; FEEE-LHI, WAE s A ACkt

W7 WA BORIE A R RE T IR BIEAEL, O 0.014, SR
Ws, AT BO PR R R RE D T AR, L
fipRERE 1 Z 1A 9 22 BE AR 157 0.005 7247, B AA LR,
5 W B RS WA B A A WA IS e A e T
AT 250 T IO A IR WHELSCH 3 A0k 1L 5 W I
PITERI IR RERE 1, BEE TN IR B, 3t 77 W )
PEXS 38 AR RE T X 5, (ER I B A 3 AL
A TSR IERERE ST o TR 7S RIS T AL fifp B BE

ISFUE(E, O 0. 1015 £E5 PUHIXE S A g e e

IRFNE(E, N 0.067, AR, MRRESE THGE,

=8 FENE
Ak GRS T B A SIAL S
W ) 1 1. 000 0. 000 0. 000
WAL 1 0. 036 0.964 0. 000
ST AL 1 0. 055 0.278 0. 666
WA BRI 2 0.986 0. 002 0.012
WAL 2 0. 058 0. 940 0. 003
ST AL 2 0. 049 0.336 0.616
o B 3 0. 984 0.003 0.012
WAL 3 0. 066 0.929 0. 005
SCHAMR 3 0. 051 0.341 0. 608
I BRI 4 0.979 0. 008 0.013
WAL 4 0. 098 0. 856 0. 046
SR 4 0. 067 0.322 0.612
W ) 5 0.979 0. 008 0.013
WA AL 5 0. 099 0. 840 0. 061
S AL 5 0. 065 0.317 0.618
WA BRI 1 6 0.978 0.008 0.013
AT 6 0. 101 0. 838 0. 061
SCHAMR 6 0. 066 0.317 0. 617
BRI 7 0.978 0. 008 0.014
AT AL 7 0. 101 0. 837 0. 062
SR 7 0. 066 0.317 0.617

E. H8~10HWMEREE T IMME, KENAH 1~7 H,

F, BREEREY

st

(—)
AR P PE L WE 5| A B I BeF SR, T
2005—2020 4F-45 2% J2 10 1 AR A B, I R b Ty T )

26
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B (1) M5B KRR &, TR RE
Al “U” RRIE, IXBUORAAAE SR ibE, 2 “ARmp
87 K JRASH, Mo 77 W B B sl 2 o oY AR i X AT
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MY, P E 2P IEAL T K B B 1] e
HARENEB, WBUS AT IRRCE | PA XUk
B REREMETE . GBS S R rE e | ik
RACATAR R W E LT, K2 sm W Bep v nT L
Ui, 2 ¥ b WA IBCHE 6] 283 38 v ) Al R i S A4
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SRR R RHE S A T B i R, M, 456 SRS
S, AR AR AN

S—, TS R R SRR AT B, PRt
7 WA BUS X ANE o IR T . — R N G I B
G AURT b5 WF B PE AR T, 28 i e & e H
PREOR, IR SRS TR PR Z ARSI LI
(R RR R B, AR “Uwitk T " IREMA &
K FEWIE T, R A M ek RNA D],
R R ST R O SR RS S AN B, g | S
RIS PA EE LUBCF 2 T S S A AR &R, R
it — AR R VY ERIE U R R i A [mlE, #F—
AR S I M Es 1, e S AR 2 i Rk
PO FR b X IR e B SN T BE i v b P A DX B
AR, BUCCRE P PY R X A5 25 1 i A
it . ARSI S AU B, dh/N X
2200, I FEAN LRSS B E ey, R
S THEE RN AL S Be s AL . S RS S A
WAERE, X BT | SO M SR
DU WA IR AU S I B
LGSR L DX 25 T b, =R 7 BUR Y 5t
FEM, TS BON R DT, BT 2R
AN G HE B R, B2 Iy BUR o
P&, FRzAbfih )y ot 55 e R Ar P e fi 55, FRAIK
o5 555 MBS, PR TR 7 WF AT 42 R |

5, BARBLSCH BEECE, BRI 0B 3 FRAK
BheS, —RmuUZiRit, eBiRgt, Z24H#
R AR RLEBO A T I e BSOS PO B e
BEdh B SO ERE WEE RIS
NGB, IR B ERBIR, —
SR fd e BUR R, FRIEL P OC R, AR YRI5
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FAEBIR B, & BRSO BB, 3 29K
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b7 WF BB 1 B e SR = R I A 4
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AL RBEETR, SEEHMVEIR eSS
W7 BOR LW 9 & MUFR S B, oo B Bl
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AR B s R B A, S BRI B A%l 55 R4
[ G U N AN ol 337 2 el T R R SN
W, JFHdsh A e pLm], 2 T 5 0 B B
KA FIY 55 387308
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TIWERRBERE S, (Rt [ 55 e S T A i S
PRGBS« A St PR U8
AN FURMRR AL S ANRCR | BUE ORI
—BhTrk, T EE R AR S A SRR A B B A R
wie, RIBEEE . BE5E. RESIIT. kS S
i 2 A LR B —FRALR " Rk, R v S 4
S BURAR Rt )7 W BOR BERE T IR EOR , —
SR A )y U SUBCE PR AR R, R IRR
ISR TAR | SR | B A H R s 1
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R ST BIR BE R TR 2l . AAT . B el AR
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Forum Posting and Stock Price

Emotional Disclosure or Information Transmission?
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[FhESZES] F832.5 F276.6 [ SCEiimiRis] A [ZE4S] 1000-1549 (2022) 05-0029-17

Abstract: Based on the posting data of Snowball and Guba Forum from 2013 to 2017, this paper
examines the heterogeneous impact of forum posting on stock price from the perspectives of information
transmission and emotional catharsis. It is found that Snowball and Guba forum reflect the effects of
information transmission and emotional catharsis respectively, and the emotional catharsis role of Guba is in a
dominant position in China’s stock market. Further research results show that the information transmission effect
of the forum is enhanced in the bear market, and the role of the snowball forum is more prominent. Information
and emotions between snowball and Guba forums will be transmitted to each other, in which snowball plays a
leading role. The information transmission effect of snowball is more lasting, while the emotional catharsis
effect of Guba lasts shorter. The influence of forum posting emotion on individual stock yield in different sectors
is GEM>SME>Main board. This paper uses posting data of two forums to confirm the two roles of social media,
reveals the posting behavior and influence of small and medium-sized investors in China, and provides reference
for investors’ decision-making.

Key words: Emotional catharsis Information transfer Forums posting Return Trading Volumes
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T I A A DATE 2 0 TR BT 1 28 0 ISR i i %6
AISZIR BT S, A ST ) A2 B AL A AL (Ins-
ize;,) . WL (Turnover,,) LA K I} [a] (4 K 40) 22 f2
(Year) . % T4 vl 151, 2% U5 & B 1 RE K W
(2013) 50 ks AR (2018) T pmESE, A
SO H g3 T3 A i RS i sh M e hr . %48
PREGEEBOR, UEIBCR R SitEBdy  BAR s Ul
BN 2 s

=2 TEENE
Ao A AR 745 At X
5 % Return ( B - H -84 7 H T A

AR

A VOL

H RS e+ 1 B

@©  Ff1H 3.6 T AFFHASE 8 (A 1 RIS 5 S ) 2 D i) MPACC A HEATHIE , 4 2 ARl — 416157 9 000 S H0H (45 45 )
SE o TR 2 FLAIE F MRS NG BRI BRI AU th BN, M 2ibsf 3 A RS EHE, WRFIEERA 51 2 A —8, Wsgsy

S IATHN WA
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LLHTR
A4 At AR i At X
P post_q post_gb | FMTF-RKCH 1 BORHAL, post_vq T post_gb 48 MR 26705 BRI IR 3652 1 2 W it

frre bt Beve ik S8 Antweiler Tl Frank (2004 (5 XHH 4R HAS B MR 77, Bl =In 0000t

Bk Bul_xq Bul_gb ’ I+neg; ,
Bul_vq 1 Bul_gb 5 B35 3R R0 0 2

UL Insize A AT+ 1 B

At Wt Turnover H T %
S Year A A A

(=) AR T 3.881 f5 M1 3. 037 fi5, 7] WLBEAEAH bS5 BRXS /Y

FFERREAT R R TR , A SC#E AL
AR

Return, ,/VOL, ,=a +B,post; ,/Bul, ,+B,Insize,

+B, Turnover; ,+&, ,

(1)

Hob, f# AR post, M Bul, 43 5 R4~ B K bl 12 R g%
I IR B RS R, 3 AL S R Y A B
(post_xq; ) HE 45 B ke 5L (Bul_xq; ,) . S REL (A
WS Wt (post_eb, ) FIFATHASHE (Buleh, ).
W N AT B MBS B (Retwrn,, ) AL4E BRI
f R MR R (VOL,,) o A i 46 28wl
1 (Insize,,) MBEEILBNITE (Turnover,,) . R &
RO B TRIAR AR | FRae i) T AR BESUN

M, SSHEERS5HH

(—) #Epgit

L AR Gl

% 3 FARB AT 2013—2017 4F 25 BRI 18 125 11
RMEOHEAT T gt R 3 hATLIEL ., —&
JRMEL ) K i 22 T BR, R EBRA MR 1. 564 1%,
ZIGAE I AR BT A ., 4Bk F)
=3

MBS G, R ERT M AN ERE, T/
Mk z, Bk ieb, BB G X 3 T S e
%, —REERMEEE BN (IE b5/ 50 ms 1
YIE T 220%) , T BEREAE A S (OF i
MEFI7E 140% LT ) o VU2 25 1K -5 00 X A e i) U8
MZEFROR, HERAYIE HTG /8 K b 0 B E e A )
M) 22 S Ak w R (N 12.93% %505 47. 56% ) , 2
JRENE (%) T TR s~/ S A T BN AE 25 I AR R TR AR X R

A FARI B A "R ARR, AT
HE B ZSIS IR A A T 28w TS Im s, A8 3¢
25 2 BRORT M X 25 Al R B S &l o I T &
S R 67 T A s i B IO R Al R ) 2 ) B, AR R R
AR RO, W 1R, NSRS ERE 2
JREMEL SRR A BRI T 2 e % T
K A8 v T MR B AR 7 T RIS R B O
FARATE], FTEK 70% 8915 1e G = X = Ay T
oal, PR AR AT MR O TER X A D EAR IR IS
AT S EMR A, (HXE =AM BT A A SR
ZRBATERIEX AR, KEERNEN, /M E]
B A T2 F A R S,

2014—2017 E XML 2EER (RS ESIT)

ik e R T

R — R E— Ve

wrsa | b | s |0 Y e | e | o (D0 EIUR T
FH 66 452 985 | 8 595 157 | 3 739 329 | 229. 86% 12.93% 78 964 864 | 23 033 550 | 19 035 845 | 121.00% | 29.17% 1. 188
FR/INR 7439 817 | 3538057 | 1496980 | 236.35% | 47.56% 28 875 764| 8228 097 | 6772559 | 121.49% | 28.49% 3. 881
A 5219 570 | 2 151 788 782 060 | 275.14% | 41.23% 15 853 653| 4707 612 | 3495629 | 134.67% | 29.69% 3.037
it 79 112 372 {14 285 002 | 6 018 369 | 237.36% 18.06% [123 694 281| 35 969 259 | 29 304 033 | 122.75% | 29.08% 1. 564
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42193

35536

32004

ek (B ) Kb (FEk)

TR

| LRMN

20001658 1 g9g

IEM A (I ) IETR A (k) gt (B0 fam Al (Z5ER)

m AR

1 2013—2017 &M ER EH AT FHEILE

2. ARG

e 4 Xt 2013—2017 45 T3 BR AN BEE 19 2 s 15 150 a2k
T 7T E W gt 49RRR . —EW AR &4t
DR E 28 B TS w2 R LR, TR A Y
THEHE 5 R it 98%, M ME XA~ B A4 7 55 R M i
99% ., —JETHERFBIEAE 5 P AR WY &S T A
AR, FERISIEAE KT R, R
KA 225K, 2015 AF B IE AN Bk 1 & b A
R R, TR H2 T Ekn 3a 1 KR B IR K
x4

2013—2017 £ &S

(2015 AFTH BRI IE A M 2 352 911 K =
12 101 627, S5HeME 6 35 & W i 35 ) [/ — £ %)
XATfe M T TR, TiEARE, SEd
FEAX T O £, DU T Bk B AN [ A 1Y)
WS 2SR, FERISIEE K LM & 5 2T 40%
PIE, TN IA ik kb 5 A T 35%; &
BRI IR F BRI o b s B 200 22%, TR S
IR BB MR e ik E] 26, 11%,

B (EMRSERIT)

G| ARk fﬁg ﬁf;’g ,@ﬁf MR | mEcRNR | A | x| BB
NT N NG ity £ o5 Lb i it o
PANEL A B&ICiSis
2013 2 489 15 2 474 99. 40% 14 701 655 5139 267 3 838 602 34.96% 26.11%
2014 2 613 20 2 593 99.23% 17 198 964 5692 857 4 411 835 33.10% 25.65%
2015 2 827 12 2 815 99. 58% 35103 497 9 986 945 8 757 232 28.45% 24.95%
2016 3052 17 3035 99. 449% 42 785 478 11 795 956 7 297 924 27.57% 17. 05%
2017 3 485 12 3 473 99. 66% 31 480 285 9 426 575 7 313 814 29.94% 23.23%
PANEL B: TEkigls
2013 2 489 20 2 469 99. 20% 904 709 409 030 119 134 45.21% 13.17%
2014 2 613 42 2 571 98.39% 2352911 948 973 386 603 40. 33% 16. 43%
2015 2 827 33 2 794 98. 83% 12 101 627 6 478 690 2 416 695 53.54% 19.97%
2016 3052 23 3029 99. 25% 6 865 595 3214 472 1 342 107 46. 82% 19.55%
2017 3 485 19 3 466 99. 45% 8 672 749 3233 837 1753 830 37.29% 20.22%

5 RN T AL EZ A RMIR TG ITER, K
FHUEEH (Return,,) MYHEA 0.13, H&/MEH
-33.333, fKME N 22.384; REEMsCE (VOL,,)
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B {E & 15.690, % /N{H N 4.605, &% K{H N
22.359, FEKIL IR B KM & (post _xq,, t) HIH A
1.420, & /NME A 0, I KME N 9.697, brifE %N
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1.208; JREME % il & (post_gb, ,) HI¥IME R 3.020,
T EERI M EIAE, &/AMER 0.693, HRKIEH
9.689, FrifEZ N 1.088, MM 1% 45 F k84 (Bul _
gb, ) WIHRRIECH 0.167, KT 5Bk 45 B k15 5K

(Bul_xq; ,) WA 0, [EIBIERELEEBKAE R (Bul_
gh, ) BIXIMHE 0.2 H/N T FH BN 24 F k5 £ (Bul _
xq; ) BIBIME 0.4, nf WM A5 A G701 25 A9 G 5
BZ,

x5 TEMR R

e WL {EL HE b2 R/ME GRIVAS EEIN]
Return 3325 084 0. 130 2.241 —-33.333 0. 000 22.384

VOL 3 059 849 15. 690 1.268 4. 605 15. 658 22.359
post_xq 3115278 1. 420 1.208 0. 000 1. 386 9.697
Bul_xq 3 315 066 0. 400 0. 853 -5.412 0. 000 5.951
post_gb 3 325 085 3.020 1. 088 0.693 2.996 9. 689
Bul_gb 3 325 085 0.200 0.761 -4.190 0. 167 5.384

Insize 3325 084 22.720 0. 984 19. 920 22.592 28.617
Turnover 3 059 849 1.910 2.159 0. 000 1. 201 51.983

(=) =EaHH

L WIn KW S BT

% 6 HELBYIEIR S WA T R0 ISR LSS 1 1Y 5%
M, 6% (1), 5 (2) ZERuI, FHERABE
B@I@iﬁkmﬁi (Post_qu-,,\ post_gb,-,t) Eﬂﬁ%ﬁzﬁ_‘éi
(VOL,,) HTE 1% By K- I W 3540 G, B & il 2 iR
Z, MRS EE, B TREEAE ARk
WZE" RN, Hr=A TR G AT ik, fwin) F7E
FEAV B E R AT Z bR AW AL, 2 R AR
WHHHA —E R e, 251 R AR E
BERAT R (XL, 201918 | AT AT 3 %% B 7
K¥Gm, WL m#E— Lk, W& 6%l (3), 4
(4) ATLAE M, HIRWEH G LB KIS E (Bul _
xq,,) SWASE (VOL,,) WEIEMG, RERE% Ak
FEEC (Bul_gb,,) S5MscHE (VOL,) RENML, 5
ZsE (2019) 9 BRIELL4AE (2016) ) By BF5E — 2K,
PR B S W T B0 28 5 BB LA S 38 5y T S S 5

SREE (St 2016 | RAE B2 E T T
FEA RN, W&t — A ks 83532 3 1 FI T,
fEME BEZH MY (BRIREE ARG, 20177%)
H T I e = DA UEML], A7 7F— 28 i 5 8 ARG
BE, BEEMELOS AR B TR, HE B RIA
A, #0EE W REAR SSr 2 HE IR RS L i
BB E TS, HESHMEINTE . sCH A
fetses, E—ERE B T % RS2 5 i S i o
dio FTLL, XE6fE B 2 A oA T ok
W, B SE (St 20161°)

WEBEMRE, R6MH (5) Wox, FHERMAM
5N (post_xq; ,) Kb B 5 22 (VOL,,) AT
BTGB (Bul_xq,,) WSROI, 8T
B 1a, WI2ENE T SEGSIE MG B M, i
JEMEAB IR B BRI 548 50 (Bul_gb, ) M SAg 15
Wi Ay 67, WA — A0 T B E T BN 2 T 15 4 T A T
fEtt,

®6 EHARBEMTH SREREE

VOL VOL VOL VOL VoL

(1) (2) (3) (4) (5)

0.224" 0,168

post- (20.162) (18.752)
0.208 0.177*

p (27.813) (27.569)
Bul_xq 0.038 " 0,016
(6.353) (3.493)
Bul_gb -0.018 ™ -0.021
(=9.445) (-11.741)
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ZETIR
VOL VOL VOL VOL VOL
(1) (2) (3) (4) (5)
Insi 0. 344 ™ 0.418 ™" 0. 526 ™" 0. 534 ™ 0.285 ™"
nsize
(12.743) (16.281) (18.635) (18.604) (11.336)
0.426 ™" 0.441 ™" 0.517 " 0.524 " 0.378 ™"
Turnover
(26.001) (27.480) (30.186) (30.491) (24.253)
-0. 134" -0. 085 "™ -0. 086 " -0. 088 *** -0. 115"
cons
- (-10.192) (=6.666) (=6.171) (-6.267) (-9.218)
Year FE Yes Yes Yes Yes Yes
N 482 966 503 317 502 927 503 317 482 966
Adj. R? 0. 658 0.676 0. 636 0. 635 0. 687

Hr (1) BMAFHAHSARFEMLE, (2) FFRRELNRERER; =

(3) E EFEHT MK Z S cluster X5, T,

R TRE T EMAT NS MRBEE RN KR, RT
BIF (1) ~F1 (4) ZEFXF S ERFBNE A 45 95 2 &k
HMBENRIG IR (post_xq, ,. post_gb, ,. Bul_xq,,.
Bul_gb, ) WIS, 31 (5) W2 ix e g As &
—Eﬁﬂ/\lilﬂ, DAL A A By sgm, 3R 7 41 (5)
AUEN: (1) FHERAEME (post_xq, ,) * s %
(Return, ) WISEH KR THEBKIELEEL (Bul_xq,,) M)
S, B2 BB 0. 146 10058, 4% TR
la, (2) WRMEHBKIGLEIEE (Bul_gb,,) Xz
(Return,,) WIS T R M (post_gb, ) HIZM,
ZHr4 0,180 FI-0. 112, 4% BB 1b, (3) Xt
B ES ZE (Return, ) 5 W 35 KA 2 I R 4% ¢ 5 1%
EBAGEL (Bul_gb, ), XTASBUL &5 200 a1 10 R 41

0,180, BIRT T EREE G128 B KI5 8 (Bul_

w xR RTFEERKTHN 1%, 5%, 10% (XE),

xg;,) BYEIE R % (0.058) *ﬂ'ﬂzl;ﬁ‘?kﬂ]ﬁi ( post _
xq; ) BYEIHZREC (0.146)
IE AT g, TG

] RER A I T A
jtiﬁ N a2 e FibkES

PE, 3 RS 28X T 3 0 v R Sy i, SRR
T2, (4) FERAME (post_xq, ) HIIE K
i (post_gb, ,) XTUWLES % (Return,,) 500 T8
FREOTIMAHE o B A 2 M 5 B SR AL 2  00AH DG 1Y)
K M 5 Antweiler Fl Frank (2004)(55W %t Yahoo!
Finance IR MAIF 5T — 5, X n] BB A o JBVE FH - 2F
AN BTN, FIPEHERRSS , SR EARME N K
(s B IRECA R R (W8, 20181 ik
REARENIE T EBRE AL A, RIS
arE A, EBOE 1 280 B B e R R

*17 FEXRMBEEIITASREWRFR
Return Return Return Return Return
(1) (2) (3) (4) (5)
0. 141 ™" 0. 146 ™"
post_xq
(25.603) (24.936)
-0. 089 *** ~0. 1127
post_gb
(-21.065) (-28.406)
0. 085 ™" 0.058 "
Bul_xq
(17.742) (15.880)
0.182"" 0. 180"
Bul_gb
(50.918) (53.332)
Controls Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes
N 482 966 503 317 502 927 503 317 482 966
Adj. R* 0. 031 0. 029 0.030 0. 053 0. 066

E: XBRAR, BHEERAERE, TH,
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2. AT R BT 35 A AT R 1 5 Bk 52l

SEZREHI & (2017) "2 3% T EE 17 37 J5 4 1Y
X153, ALK R8T AR A T A by 28 RE T Y 300 43 A i
W /NI B0 1) /0N RE T AN A T R 4 R T 3 S B
T FRVHE, ASCK 2014 427 H 18 H—2015 4E 6
H 11 HA12015 428 A 27 H—2015 4F 12 A 25 H/E R
AT, #2014 4E 1 H 1 H—2014 47 A 17 H ., 2015
46 H 12 H—20154F8 H 26 HA12016 452 H 2 H—
2017 4 12 H 31 HAESRRETT, M T 402 1mH

% 8 XIAFATIE T A MbiAT R 5 e S LA 1t (4G
s, (1) BI#ES (1), (2). (6), (7),

Fedetli, RETT v TR ARIE B Kl & (post _xq, , .
post_gb, ) XM IZEMALHEE (VOL,,) W20 B E R,
AL LA S AR ST 18 7 RE T X I 25 4 TR ) 23 5 4
M. (2) W& (5) 5% (10), HERTERET 1
oM B KT, JER MR (post_xq, ,) 1E
RETi o i sg B (VOL,,) MIREL (0.187) KF4
oy AL (0. 111), MM &M (post_gb, ,)
MR WSS & (VOL,,) BRI TE A4 e T 22 R 80/
X 25 R R B T RS 3R LAE BAZ B ALH] A &
T, MREISIR D S M LE Oy R Rk, fE

H BRI A B A% 3 A R ORI 0

=8 SRR RELMITAERENLZE (FARETHE)
VOL VOL VOL VOL VOL VOL VOL VOL VOL
(1) (2) (3) (4) (6) (7) (8) (9) (10)
7 figti
0. 154 0. 111" 0.236 ™" 0. 187"
post_xq
(10.440) (9.709) (20.514) (20.007)
0. 165" 0. 144 0.201 ™" 0.162 "
post_gb
(12.914) (12.390) (25.711) (24.554)
0. 020 ™~ 0. 008 0. 036 *** 0.014 "
Bul_xq
(3.314) (1.465) (6.194) (3.230)
-0. 006 ** 0. 002 -0.018 " -0. 025"
Bul_gb
(-2.333) (0.975) (-9.391) (-14.121)
Controls Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 117 695 123 017 122 763 123 017 117 695 371 354 391 701 391 315 391 701 371 354
Adj. R? 0. 663 0. 682 0. 654 0. 654 0. 683 0. 663 0. 678 0. 640 0.639 0. 690

9 XTAFATN T Kty -5 Bt R A
WEERER: (1) FERABIEIRIZM RN (post
xq; , post_gb, ) X e SR £ % (Return, ) [Al9 £
B EAR R BRI R T4, Al WA IATE AR P AY
H BN G B TR, PR E AR AR A S
IR, A bk A R T O B 1) A £ Y
(faf24aE A2, 2007 | I HL7ERETT P e ol (1 4%

WHEBONFI, MATE AR, Hignd T
BIKRIIET AT, R AR B L B 0t Sl
B, (2) BRHHIEIBIAN MR (post_xq, ) Xt
JBHt B9 B2 W L BB A8 35 (post _gb, ) HEIMAFHE 2,
HRHERTRIEE (Bul_xq,,) WRIESE N, E5R
HRL KM (post_xq, ) XM BIFEmE, STHE TR

w3,

*9 EXRMBEERELMITASHRERZEE (FEITHE)
Return Return Return Return Return Return Return Return Return Return
(1) (2) (3) (4) (6) (7 (8) (9) (10)
AT AT
0. 124 0. 131" 0. 184 ™ 0. 190 ***
post_xq
(14.026) (15.800) | (29.123) (27.783)
L b -0. 113 -0. 109 *** -0. 089 *** -0. 124
DOS
post-& (-15.654) (-15.923) (-19.452) (-28.501)

39
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ZETIR
Return Return Return Return Return Return Return Return Return Return
(1) (2) (3) (4) (6) (7) (8) (9) (10)
Bul 0. 053 ™ 0. 024 ™ 0.103 ™ 0. 069 ™
UL _X
= (11. 449) (5.385) (18.082) (16.247)
Bul ob 0. 152" 0. 135" 0.178 ™" 0. 174"
w
- (32.649) | (30.006) (45.387) (47.688)
Controls Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 117 695 123 017 122 763 123 017 117 695 371 354 391 701 391 315 391 701 371 354
Adj. R? 0. 036 0.034 0.031 0. 048 0. 057 0. 036 0. 029 0.032 0.051 0.071
(Z) Fadernlx S
L AT bR bk G I
- B H R R 24 A 2 A
S pos—neg ) . N JRENE 1415 28 7 kAR U F BRI 5]
AR Bul="—"F G tr, X EELS
post BUL_GB does not Granger Cause BUL_XQ 30. 121 0. 000 0 ***
. P xy /\ /\ q N >, j: S .
IE’ITE:%E*{J\%\ , ";QIIE%%?’E%KQ ° L_BUL_GB does not Granger Cause BUL_XQ 10.922 | 0.000 O ***
N BH 32 327 > N
2. gﬁﬂﬁﬁ”&ﬁ%ﬂgrfgﬁ%o L2_BUL_GB does not Granger Cause BUL_XQ 3.653 [0.0259*
It LA B TN | RN B R R T A A
A X Return = Y B 2 i I
= I BUL_XQ does not Granger Cause BUL_GB 49.949 | 0.000 0***
B |y 24 322 + 3 J EH A A TS A 2 B A
SRR, X ERGIRIA T E R, SRR R I_BUL_XQ does not Granger Cause BUL_GB 0.686 | 0.5037
Vil
Z:lo L2_BUL_XQ does not Granger Cause BUL_GB 0.488 |0.6138

(w) #—FFR

L HER SR LMEAT R 0 RO R K

R S ERRBIE L MEAT A Z IR R, A
SCHATHE AR R R, £ 10 Won, BIEAT
BRI & M 515 46 B TR AR BUEE 1% 1) W EHOKF B
KRR b — H AR bl RN 45 KR BUTE 1%
1) 5 2R KT PR SR BR Y H & A 26 6 TR A0
I, HTERE) - — H S 2 S SO 2 Y H 12
BIRIEEIRE 2R, TSRS OISR Z I E B
SH MG, A BRI HE S5

F10 SFIkE5RMBEDEITAHE Granger EREIE R

B ‘F%ﬁi P
R ) 25 B i 0 PR
POST_GB does not Granger Cause POST_XQ 531.368 | 0.000 0"
L_POST_GB does not Granger Cause POST_XQ | 229.661 | 0.000 0 ***
L2_POST_GB does not Granger Cause POST_XQ | 230.434 | 0. 000 0 ™"

TERAY G e IBEME 2 i ) R

POST_XQ does not Granger Cause POST_GB 7 795.790 | 0. 000 0 ***

L_POST_XQ does not Granger Cause POST_GB | 422.980 | 0. 000 0 ***

L2_POST_XQ does not Granger Cause POST_GB 336. 674 | 0. 000 0 ***

40

oo o e RIRERAE 10% ., 5%, 1987 B3 M ACE F 4547
B,

N PR TR S BIE Z R AR AR, ARGk

— LA | RIS Sl PRI g R P s i

X RS AT IEA M, S (2) AR (3).

post_xq, ,/Bul_xq; ,=a,+B,post_gb, ,/Bul_gb, ,
+B,VOL, ,+B;Insize, ,
+B, Turnover,; ,+BsReturn, +&,
(2)
post_gb, ,/Bul_gb, ,=a,+B,post_xq; ,/Bul_xq,
+B,VOL; ,+B;Insize, ,
+B, Turnover, ,+BsReturn, +e,

(3)

R 1P, ASCKREARRER Y, B AZREER
X, X P AR FoRiE i 1, 2R ER: (1) XF
KM A5 B AL IR0, TR IEREL () 5 e 357 56 - 1
MEXFEERAGFZ R, 25 BROG IR 24 1 /) 2280 (0. 196)
RT3k iy a5 &= 4k (0.112), H EHFHEK
FA R I R > HBRIEL Y & il i 52 me) - (0. 191) KT 1
HBIE X BR A 5200 (0.072) , B H 45 Rl 2



kM EKT R 2002 4 5 )
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TR B A5 5 . AT UL, HERA(E AL
BRRLN ARG, IR X S BR A1 B AL T i AR TR,
(2) X T A1 28 BOTE P R0, Toie 2 25 Yk J2 Hir
11

JEIHY, 55 BT 2 Xt BT 2 P A 2 it R T i —
2 X BEZR Y WU FERIS AR S A, R
IR IR THE N AR T 5 A

Ek5REZ BERHEERZIT

Y X Xo X, X,

ost_x 0. 460 0.327°
T — 25 BR post_xq posta 0.112** -
post_gb 0.072 " 0.050 ™"
t_gb 0.650 " 0.562

FEER IR post_gb post-& 0.196
post_xq 0. 191" 0.151*
Bul 0.367" 0.328 "

I 25 B Bul_xq - 0.032"* )

Bul_gb 0.021 " 0. 008 ***
Bul_gb 0.282 0.220*

BRI Bul_gb - 0.041 "
Bul_xq 0.033 " 0.014 ™

2. PG RMEAT AR T YRR SR

A SCH— ST T 18 ds R AT ohoxt BT iR dp vk
o, %12 Bon, [ERAME (post_xq, ,) TE5H 60
KIFXA BN EZHE (Return, ) SZWHKIR B3, MK
MR (post_gb, ) TEHS 30 K5 X UK £5 46 19 52
R, X—4RE5E 10 2583, B A bl %5 1K
WrigsZmiH R a e, IR 13 ATLUE Y, RS 4
BUAEEL (Bul_gb,,) MIREEWEEZ (Return,,) 1Y

A R (Bul_xq;,) 60 FNLROY I EN gt (Return,; , )
MISEN ) B2, M RIEE L5985 (Bul_gb,,) M3 14
KA RTH R . I, T3 BR &l 2 G 25 7R Tk
BRSO BRI £ AR R S M5 e 5 T I, 31X — 45
RULBA T BRI E DAL ROV B R A, TBRE 1 175 25 5
N EAGH AR SR, A= R L, il & RN
SRR BN AL BRI S U e L, BRI R,
ANH——FEIR

FPEEMERL W R 238 5 T 5K (Bul_xq,,), HERTE

K12 FEIRIBILIRE L= X AR E Y 5 ST RN
Return Return Return Return Return Return Return Return Return Return
(1) (2) (3) (4) (5) (6) (7 (8) (9) (10)
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The Inclusive Effect of the Central Bank’s Collateral Framework: Based on the
Empirical Evidence of SMEs on the New Third Board
FaE KA

GUO Hong-yu GENG Guang-jie

[ Z] ERsmailz e, ERMEMEN P REAT (REAT) £ XK Z TR RAT R T BEK
W 3 T A 5 0R PR 3 o R 4 AR B OR B 3 B AR A ) B K A E A R T OB B P K R R DL RO
W BEREFEBRE, AARTREER IR TRRELAENEENAZ —, KXHET 2018
FEEFEFEARBTE DML FHANIKTF BAERX —F 4, (#F PSM-DID # A #F % 4% T B
FERAET R T ARBATRIFRAERN L ZBL, FAREW, FDHA L RN IATIT & AEZE
EERBTAMIA L ERTHNE, HERT A MALERBRERER, RREMTERA, FATHT BAE
BNELEERNEBTFLBAEBEKTFREA, BHHRXEAGEENHE, AXHEVURTLRHTUE
ARERTREBREMRDEEN S O IAR, ELHTRTIELLR, FHHLERITFEERH
SR EER,

[REH] RFRER LTEBE FRTFE BRBHAE

[HESZES] F82.0F276.3 F276.5 [ Z@ftriHaL] A [LE4S] 1000-1549 (2022) 05-0046-13

Abstract.; After the international financial crisis, the monetary policies of the central banks of developed
economies represented by the Federal Reserve and the European Central Bank have shifted from regulating
short-term policy of interest rate targets based on high-quality collateral such as government bonds to direct
purchase of specific financial assets to adjust medium and long-term interest rates and adjust the collateral
framework to maintain financial stability. The central bank’s collateral framework has become one of the
important elements in the adjustment of the monetary policy framework. We use the PSM-DID model to study
the inclusive effect of the PBOC’s collateral framework under the background of the PBOC including SMEs
loans into the collateral framework in the second quarter of 2018. Conclusively, we find central bank’s
collateral framework significantly improves the availability of SMEs credit and reduces the cost of SMEs credit
financing. We also find the inclusive effect of the central bank’s collateral framework is more obvious in areas
with high levels of digital finance development and in the eastern and western regions. Therefore, it is
suggested that the monetary authorities could appropriately expand the boundary of collateral in light of my
couniry’s monetary policy operations and the current situation of the structural liquidity gap to better play the
role of structural regulation by the collateral framework.

Key words: Collateral framework Inclusive effect Credit availability = Credit financing cost
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BSR4 Al FE ML LA A S AT % T B SR HE SR 8 R 1) F 2 N 4
Z—,

R KRG TR AT T BORHERL R 8 5 F
N AR T I 5% T BORREZRBL & A B A8tk 17
IR E 0 ISt TR % T BSR4 TR B2 T IBCOR Ao D 1Y
[, BN S M B T BOR A T3, B5%
RATRIATAN, N RABITHTBORNES & 4481k
BT 5 R B T BUR AL 7 AN W% 5 B0 O o 45 4 v
B, Ry X LA G TR T A AR R 1) U Bl I 2 A
PEBR T, ANRERTTT 2013 4501 2014 4E 40 5 A1 7%
A ORI DR R AR P B A A
SEMPESTMECR T H, I+ 2018 4F 12 A 19 HiXAL
SE S SRR, B 07 T 5 17 T EOR 1 S:AL
il 51T A AL R R S PR N T S R4
B, (ARG, XL P O T BOR T H St
DEFIHR R RATZE G XTI (BRI ) 5%

DLEASHCAH A SRR A TR AR AR, B TE TR
IR IFT 28 Fp % T3 249 IXUISE ok | S 17 3¢ 7 £ {5 32 i
(Bindseil, 2014 Rule, 20127), 2015 4, M7l
SHL T ALY R =4 VA A R R
i, BEARAE SRR AS , NRARFTIRELE Lifg . Kt
559 A ARSLHEF 0RO BT R RO, BT A
JAT N FRVFG Y 1 7 4 RIS B AR (S DR = WA AT
P AHEZE ) 2018 4E 6 H 1 H, AT M HE
ZARB| T— 294, AP EN SRR AL .
AMET AA Gy /Mgl SRR« =7 &Rl
7%, AA+, AA FNEE G, B/ Ik
PEARRNSR O GE . [R4E 6 H 28 H, NRARFT4kE:H
AR RAELL ) ORI T AA G/, SRR
CEAT ERITE, AA+. AA HAFEME MR, IE
I H AR /N DR ORI €8 DR A 0 7= 0 A DI
TSP PR SOR B A f DR A RO S . DI AF R
R E DT Y R AR S HE ALY A B B AR R R,
N BARAT SE I S SR B AR, Bl
LT BE A Y 1) /N A Ml A5 ] PR 28 5 3 55 B 1 R B A5 S
FRenieg, 1ok G2 i R OC Al B il B X L RS B )
X 52019 AFEE 45 B R SR R 1)« i RE
INRRAE R HE | RS A B, BR T Lk
FPEST TR AR AT IR S HE SR AR, N RVRAT T
2014 4EH1 2015 AFEFRE/IMBA L RS ME | FlE 5t )
ARVEAT TR AT B 2 I R, ) 8 M 0 i A 22 1
NG M R G ME | S D[R] R EE AR TRBOR T
PRI, AR SO JEATHEA T HE 2R A BE A 00 SE A% %
P (AL BEER) A YA THESE SR AE SR T A 2%
FEAR DAY A R BT XE | RlRE O (Al R, AT S BT T B
RAE 45 HAre HA Ja 9Bl SOt 47

AR SCRIFGE I S AT HEAR A 2 AL N 5 E 4
1y T EUEEAR 3, TR ISR AE N Al A
fEOEE OS24k, 2015 4RARIE, ESBEtN & (MR
AR A (2016—2020) ), ffE Ak R 4
A, FEE/INASML PR R 35K, BRGNS M B K
BAS o DXl DAGOUE £ 2 BIF 5% 38 2 45 il o /N £l
Gl SCRFRO M SESCHR (M AR, 202010 dRIAE,
20191, AR SCZE W2 TR UK £ BE B 98 SR AT R4
HE SRS ARG /N A7 DR Rl 1183 B0

©  LIEBAHFIRR AT R RN R IB E VAR A TR R 4 F B LRI . ARSI ST it may K, &%

HRAP S A PR AT T I RIS AEZR B AR S I XTI R

47



- RLRES -

F oMLK FEM 2022 4 5 W

ST LA BT, ASSCRUET =AM A g 5
XFG, R ) A3 DE C — XU R 22 73 B LB 5 e AT 4K
P AAESX MR AR B T AR A BE Rl BT A (52
Wi, WFSEACEL, RE /MR BN AN RERA T A
HEZRAE B & 48 M /MM O 5 SR AT A, IR/ Nk
AV A5 SER G AR, ARG 1 /NG b il B0
R B AR

A EETTRAET . H—, FETENIMETE
FARIT A AESL R R BB LA, WFT T SR AT i A2
SHE IR RO 50—, FE T AT HRI A A2
KRR, TS TN THS/IMh BE K
NS AAEST AR Y RN, =, BETFA
T RATHEAT AR AESLR M/ MR A AR BE R B A AR RO
PSHLH; SR0, 255 50T G Rl A /KPR B DX
258, PE—BHRTE T SATHEI i HE 2R RO ) 5
PERFAE

ARSCR T I A ZHENS 5 AR S SCHik
L SPRE ;s =R RHLE o T ST R S
(1T L0 = a2 W N T W I ST 5 /T SN W )
SR AT SRR S, 5B A e S BUR
L

=, NGk 5TR

[ bR L f5, DL IS g FRR e
TR R B A 38 48 U AR g A7 HG Rl A 2R A T A 4
(Cheun %%, 2009''"; Eberl Fl Weber, 2014 ) A&
22835 N2 DN A G ML 9 S A T HEAHR ol A 22 2
TR, JUHOCH: S THEAH Sl AE X DR 2h Fn Sk
LT FZI, 8 AL SR Asheraft 55
(2011) "V LB IATHEAP S AT IR (Haireut) FRFEE
REARTE P i s R AR 22 B 6 3, OF HHECR AL
TG MR T. 2 Koulischer 1 Struyven (2014) (13]
T SRR R R I A THEHR S HE SR AT DARRAR A 22, &%
ff A5 D2 AR IR M ™ o Bl B 5T 09 AN W R A RN B
P RATPERE N, S AT HOAH b HE S5 e B AT % DR it
25 PSR 225 B S UEAE 58 FF 4R IM B, Bignon F1 Jobst

(2017) " & B IRAT AL A A AR S T R B R BT ] 2
SRS AT RE T I TH 4 AR S BRAKTE 29 A 8%
BfHLVTfEHL, Barthélemy 55 (2017) " HF 58 R HIRK
SRA A T E 28 L BB A AN i RIS DL AR A T 45
FHHLFG G o R SR 2 55301 M5 08 5 40, RN BE K
M Van Bekkum %5 (2017) VORI RERIFSY T AT HE
PR AE S AR AT M5 SR B R, 3 el R B AR R
SUEHT 454, Cassola A1 Koulischer (2019) U7
RRILATHEFT ST AR T B2 48 R AR A T B 7= 1 i
BEIFRRACERA TR A, B TR E AT S AE ALY
AWy %5, EWNFEEUIFR TSR, TR
(2019) " % BN RARAT RN S HE 2 P 25 B G T
AR SEAR M Rl AR, T At 2% 255 U] DAL 5t A Bl
SRS Rl A B I R AR T UGS (R S,
202117 2R AR, 2@1[20]; M pE4E, 20217 ),
SHAARE, FMERGTF (2021) 7t 6T A RAR
TP AE T S (a5 PRI R, R AR S AE AR
RS T e BT | Rl Ut () @,

A TR R HR A 37 11440 2 B 3 XU A
W AT 5544, ERARENLZ I, ST HEIR S AE
AR R 2 AL N R 2B M PR LA TR i AE
AR S RE SR 3 N B AR PR A R R AL
TR QLA 5 8 HHR G T F R FIT M %% (BIS,
2013 Weber, 2017'%)), DI, Je 473G 5 HE SR
PR SRl fE UG B R SRR AE, K E B
55 MEOR T HAE M REE ML, Kbk
25(2020) P XFSEHEAE | BR S AT RIS RS 22 B AT 4 il
FEHLIII] 1) 45 48 4 B T BUSR iE AT 55 3R G i A B
] PN 35 A P % T OB D) 3 S 5 A G R 2K % T B
T HANE RS IR BT R, SR
HUR B A SR S/ M A L Bl 93 AR TR 4h
PRI HE 72 M 54 FH 4 (ZERESR A B 22, 2019
AT, 20201 wATHE MO E, 20167) , AR
(2016) ) & BRI #b 70 GEFAE B A 303 ) 2R K S
WAk 2 g ARy T AT B B RRIE . FLPHRUN R

@O EBEAHTE 2008 4F PR EREHUY QL T 2404 2 PERE SR I TBOR TR, 3G i OHER] (PDCF) ST ER T ATT
T HEAE AR AL IS GO SR , RBRAEIE— 4% PDCF &I A S AR S SR J ZATAT =07 AR . WAL AER] (TAF) &
IR S R I R S0 B 1 — 2R PR — B, WHESR S GHER] (TSLF) AR b2 — N B3 TR, 78 TSLF B9 B AR St 43 Wi
A B S ANTE, SRR G AR 2 5 X 05 T LIS A TS HAE A A IR L T TSLF ml SRR 655 50 AN B, BR T AT
PR VEE - SRR, RS SR AIT SR I RIT (aaa) MBS, LIKIHAl ABS (T 8k 38 e SE B A R [ LA IRAT &L, 5
Sb, RATEHE AL X FI7 NG T I R 3 i W S i A SE STy BLPRAE A UL %87 SCRE R S48 T /R0 AMLF 1 MMIFF ) 54 540

i (Weber, 2017121
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K (2007 ) B 5T 2 B A i e 30D £ Y R L g%
CPRGERE . BRRAT IR, RENSR /N, RE D
N4 A I O 2 (L A RS = o B A v
TTMBORAH L, EMPFEAER BRI “Z5frE”
CORENET RRAETEINIT &L, FRMESE (2019) 70 ALK
R4 (2021) 5 Hok BAIETAE (2020) 2 2 HE
) AU S N T /NGRS B BT A, SR, 4
BRI (2018) " DA K5 ) R R A M B % 4
KEB DI AR R TT, R R AR A D Ml
SR R T T RlgE Dt B A AR AR PR 284, o 22 5 H B
AR S (SF%E ) 201504)

A THEAT A 83 A0 1 7 B A T )N
A0 I & d 1P Wi < o S e R e 1y
F= N 4 Rl B R SC A 14 25 KA T T IBOR A
i REBIFTE /A A5 PR R AR, S TN A
555 Bk =, A5 B AN XTFR ] AL R ™ 5, 4l
b AT LA I 28 f A S8 AN KT R G JRUS: A5 EE AL i A ik
B T A B BEEH R ek AL ) B R N Al AR B
AR (R AIE A R, 202020 il FE IS
PRI SCA I 3 v, B% R MRS R (2020h) ¢
WFFE 22 00 4 RlRH B A B FARAT /N Mk A B &5
SRTAT RIS (2021) ©7 K BUARTTIE 4 AR}
FE W ER S T H/NL S B E R, Dtk
25 (2020) IR SRR O 8 I & 4 R B R

W55 AN B 5T . B T RO SR A, B AR
BN (2020) R BN A8 R 4 RE 5 %
R DY 2R

e SRYNRT IO 8 WPl S S et
FEHUE HATHRA i HE RS A5 BT A 25 A SR 2 5 1 52
My, i = Xk PR AT A A 2R A S5 A VA T AT 1R
Il P 27 2 B R ORI E T ok v S A P B T BRSRE A 1)
PATEDIRE, (HEE 25/ M L Bl EME R, XM
AV Rl B B R TR, O HLE SR ST AT
AR HESL A ST 2 2 R BoF i g ek 5 13 3,
HARW B AF BT, NI, ARSCEZEBIEH
I S A THEA SRS,/ A5 SE TR (Rl BEAE )
AMFEDERGE A (R 5E) AOREm L AR RIBLH

=, MHlSHEHRRIE

AT BFSETA Ry S A THEA b HE S 52 M) 4 ol T 3 S
PRZEUF 1 AE FHPL 32 2 St R (D' Amico 57,
2018“'; De Roure, 2016"*''; Williamson, 2016'** ),
RIDRE LS 4 il 9% 7= g A S A THEP T HE 2R S 802 % = 7
M LA RR e, Hem TR AR A, BT
PR ZE TR, AT REATC AR DG Al R RS A, AR 3¢
DN AT HEFR S HESL 2 2050 3 A A K < Sk
WA AR AN U TE S A N A SR A Y
AP RME DR RS A, BRI 1 R,

s | | WAL | [ |
e > SEHIERE oo Ve SR | BRI [l ST
|

A FHEAT A

1 RITIRARIER T BRI mALE

(—) AHBIIT SR 5 L E T
ik

SR Y T T S e e S AR TR IR AR B AN
AJEHEAESE (BIS, 20150 R @ wAT58 5
XTI - BL B 250, P AR TR SR R A
P RE SR — 7 T 2 3 I 2R AT v,
INE 5 %F T 07 B3 12 9™ TR AR B A L% 7 ot
REMEE; 59— SRS ™ 12 B = rh i 45
P L, AT 38 Z % T ARG S A Ry b2t

AR5 2 1) 5 % IR 1) SR AT B BE 5K ( Cassola
HI Koulischer, 20197 DI T A < A N 7 o A o
NI THRHR S RE ST/ MR B ) T HE A P 4
2 HHH R R AR T RE B P IO B A5 L R UM
AP B IS, X = LB HEH S VR
Fokik, WmfER SR, 25 E, RSO 1
R ;

BRIZ 1: B/l Bl A S AT G S AE 2R 25
BN B A DR AT AR
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(=) AHBaadT s A BN RE S D A2 AT
R IR A

BASHAT S PSR A (Eligibility Premium) J&
15 P S RA T HE R B B R D AR R R B LA AR
PR, PECEARHAP T 5 HAB T ™ a5 8 2 [
FrEZES, XNZ5M8 “%HE M (Bindseil
Papadia, 2006'*"), faj Bl ik, M4 ¥/ H&
AR GEAR I, Z B WG] g5, A A%
Th, AR R TR, AN RARTTHR M L SRR A
FAH SRS [FRE 2 R i WA i o, BART] 702k
B R A P S A R 3 P v AR 4, — 7
THT, /N BN A JA T HEAT S RE SR A T - 2 e
11 DI ARAT N B AT (5 3 BAE A, &
B R AR T /M Al B R 3 b 55 R A . 5 —
T, AR M B RN AT R AE SR = T/
A SRR S, 2B/ MRl B R b
el ik S 1= A NN 1 1ol A S R RE PR R
TR P M2 2 AR N b A5 DR RS AR . 53
Ab, BDIART T /M M B3 ) e AT 3 B P AR
BRI | A A DR R R P DR 0T B AR AL, IR
FR5E 4 A 2 R B /N A b SRR R 36 |, HE TR
IMHARMPAR DR A . 25 b, ASCR AR — MR

BRI 2 B/ BN A RATHEH A HEZR 2%
R AR /MR A I ) 075 SRR 5% JAR

M, Rt

(—) HARELZZHNA

SRATHRA A AE SR Y 3 OO v I AR /N Rl
ARSCERBAEB =M (Rl B ek R 5e) Hig
MR MR &, RN (1) EE
AR, BT, MELLH 2 /Ml Ar
D (2) TR AR A G, /DRl AF

WA S5 s o 4y, ARSI e BRI R S Tl
HERBHREERL, HT 2013 4E 2 2015 4FJ2 5 ) e v 45
SEFPE ST TR R R S AR, L 2020 AT
SEEE T I ) N RARA T I U T 22 30 SR Mt Al 11
TRBOR, 2% RS S g 5% T EOR il REXT M4
M AF B T AR RN GERLEE BUAS = A e, R IR S
GERLATEENE A SCHEE 2016 4EZE 2019 4EH =M/
B e A B VAl T AR BE M M BIF SRR A . Bl ok
B Wind 2088 %

TS EA SCRR A, AR SO BT = AR Al B
AT TUFAEE. (1) BIBREAITLAEA; (2) 4l
B A b R AE AR 5 i 2R PP EE AR A (3) Bl BR Ak
FIARATTEEAREA;  (4) O 1 kS i s (0
EIEZE R A, (SRR (2015) ) BB,
RS R E R 1% i B AT 4n AL, 5
Ah, 2018 4F 6 H N RARATHRE &% (0 B i AT & — 8 2%
PRGN ARRIR AR HEZE | AT REXT VAL A5 Y77 A=
SO, DR AR SCIHIBR T AR AR I 3R BE IR BLAR 4k (A
AP REAR DL R AEREA IR £ A T A5 5 1 Al B AR

AT HRA I SR B 3 BN B A A I
— AR AE RIS, 5 — A ML A B
AT A, P, AR SCRY B RS A B/ M Al
{5 GE AT AP/ I A M A5 DY Rl 9% AR A~ KR FE HR
HEAr N A7 S R A5 S — A5 443k Je 30 £ T
FHPE R 5 DE AT AR B A/ N8 bR . Rl S sst e mT
SR £ 0 M 4 T SR 1 DA 485 SR i3, A SRR Al B
B JCHHAEEE S . WSS ATAT . BRIRE S . BLK AR
B BE 1 A Al 2 T 42 1l A5 1t 40 A BUER 22 3 A5
Y RIS A T s i B T O R B8 R 2 L B A B o [l
IS5 R, K LT R SCER M2 M2 3
SRAE 45 AR B SIS R M rh 2R ) LA RS
PUE SN

*1 TEYA
AT AR A TR AR
Loan_ratio TROTATARE . AT HERR LA (KIBfER - IE 0) / BBE™
SLoan_ratio RN MK G CP R UNAE 4R 1] IR B
LlLoan_ratio KIE IR R IR DR K LU KM S
LNLoan EOEAIAHE . AT ST RN AL K IR R O £

@O ASURAE/N AR R (CLAERBEA (2011) 3005) XHP o A B LATA wSE TR, K B /MU AR R AR D 3fi LA S 4

AR TR R
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AR BT AR B AR A
Loan_ratio_r fEPERIAME . ARAT IR G L (R R+ B AR 7 B
Loan_cost (EUAEAT % A IR A ] 455 %% FH/ 97 f5t
Loan_cost_r R DERLE A . FB BT L f W55 2 /S g
Treat NG A Il RIS fE ISP 1, HoAt Ak B 0
Post JATHEAN S HESE KB P B 2018 4F 6 HZJEH 1, FfhH 0
Size Al A BB A SRR
Fixed AL RE S 5 7/ B
Lev W 45 AT AT PRt a=N s
Roa BRIRet iy Ed
Growth A AE S Fl e AR K %
CFO e TR B R A T A S
M2 BT BOR A 5 I SUAT TR ZA R M2 35
GDP FIMGTIEE GDP Hi %

(=) #rR&st

SR FE SLATHC T AE ST /INHA A B R A5
5 ORRGT LA FE R, A DB et /Ml 1 )
RUbRIE . FRIE TAF AR Ak A A 1y /N4l Jo) 29
PRIERLAE ) (A7 #R Aok (2011) 300 5) X
B NRIREORL L S E T IR R RR e . BT
A M N 5B SRR T B, AR SRS AL R R
55 (2021) PV AEOCHISE, AREEEICANS /N A
HEATRIAY RIS A] Y 55050 2017 4R4RJE

FA, B IEEUE BTG ARy — A AR T A B
( No-marketable assets) , sl M FME A 805,
RATRAT BT A AFRAT T AE GRS i 52 ) % T 07 pi e
et PR BT 22 /N Ml DR ] SR ATHEH R BE K, P RE
A N T DRSS 2 450 AT B ™ A ot 2 RN 4 RS
(Nyborg, 20171, JEF 38 48 KUK % 5 17 95 7 61 ik
FEA RS RE A, N FROARA T v 3 HB B 1) /MK
AMAFDEGE AT FAESR , 7] RS R A A L H
P, B0 H., FiSCTE R B B9 3Ll EER T4
Z WA RHIE AR R R AR, AT B R AE A B AR
BEMLIE . hy 2% A FF A 3 5 M i 202 ) R, AR Sk 1
Rosenbaum Fl Rubin ( 1983 ) ") 41 H %) i 7] 4543+ VT i
(PSM) Jrik, B RRE . HRHRFALRAE T . W 55
FOAF . BAIRES . UK BE A B RE SIS N6 bstEN

O WA ERAEFBI . AR Feth | HALW S RN LB AR H (2RI,

VLRCAR&E, KR DRI AS IR A 45 RS i XA A K a0 i
frife— b Ab s, fE BARDCRC S AR, SRR —i 46
VCRL, SeZRIUREAR N 686, &1 [m) 15 43 T lic kb
B IY 2 o NI NS 4 N | & (BT R BEA IE |AN  efi
MEAE SR BRZE A HIRCER 22 S0 S R S A T HRAT T A
ZRXF /NG Y AT E AT AP RO DR S 1A 1 - 24 4k 3
R

(=) BAEZRZE

AT % Van Bekkum 25 (2017) V' [ BF 58 7
2, HAL DU BRI RARA THEH T AE S0 /Mt A
Ml AR BE AT A RO DR R 5% A 1) R SR

Y, =6,+6, Treat,XPost, +yX, +A,+u,+¢,

R B R AR Y KRR B ] A
TEOERAE LA, gk =45 (2015) ) A AH SC
9%, ASCGEEC (KIE IR0 /R r= | JE )
{83/ B GE P AR I 3 B0 1 M A DR T A5k A iy
WEPR; FERRMEER IR AR, Ak SR A SR
BRSSO Z RS BT AR e A, (S
ATTFRIX S (2009) Y BBESY, BEEEI 45 B D,
SGBHE AR DERS AR i AR bR s TEAREEMEAG 56
Ay, VEREW S5 2R /R TR A T R R AR,
Treat /N3 4R, AEBRAABUE N 1, X RELHEUE N

2009471y BRI AR, M

B =F RS LR+ TLE 2%+ FA IV 55 9%+ S -0 S am ok
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0, MERREEBN U T Treat, Post 227~ Y474 M
HEAR AR L, 2018 4E58 ¥ (&%) ZJRHUEN
1, HAWEE A 0, B [E] [ 2800 0 T Post, 155744
TSI R AL S, S A SCOCTE By YA T HRAH b HE 4L Ay
e AN, X A — FR A B ) A8 Ak HL 5% e A 7%
FHTE SR SRR P P AR i, EUARRREDLER 1, A,
R A] [ R RN, w, A2 AN i B 1) A2 Ak HLAS BT 000 7
b BN, &, Fon AT P B N R, Rk
&, ML oA B w, AAESC,

F, SKIESH

(=) P PEAS I L 1 ik b g it

2 2 0 T BUE Ay D BC A BT ERG IR 45 R 7F
DA DY AT A5 1k A A 245 SR A o AT — X — 4B VT i 2
5, MmEREE TR, HINE 10% KN, WERK
FENRR 100% , T 656 56 WAt 1) DS f A5 2 2 5, Ab 3
YLD AT B Al 2 [ AT TE R gt 22 57, DU
RO BT,

*x2 AIBESITRALE FEMRIEER
¥ifH T2 T K25
VC T A% — —

sz kel popiisE:) PR 2E (%) | m2ERENE (%) T{H PE
VE B i 17. 421 18.909 -158.0 -28. 64 0. 000

Size 100. 0
VLEL S 17. 588 17.571 -0.1 -0.010 0.993
Vi i 0.199 0.212 -7.7 -1.610 0.108

Fixed 66.3
NGy 0.203 0.196 2.6 0.370 0.712
JUN ) 0. 488 0. 496 4.4 -0. 940 0. 347

Lev 57.4
VCHL 5 0. 495 0.492 -1.9 -0.250 0. 800
JUN Tl -0.013 0. 040 -60.9 -13.720 0. 000

Roa 85.6
UNIE 0. 000 -0. 005 8.8 1. 040 0.298
VT e iy 0.215 0. 179 5.9 1. 460 0. 144

Growth 2.6
UNITE 0. 387 0.221 5.8 0. 780 0. 438
VEFL i -0.245 0.011 -34.2 -7.400 0. 000

CFO 99. 4
NI -0.016 -0.016 0.2 0.030 0.979

3L TR A ESE T, ATLLE ], FEA
AV 15 BE AT A A R 19. 1%, Hob a5 o ]
PREMIE R 14.2%, KIE SR ATSESE R 4.9%,
X B Al (15 B 9% 285 4 h s R B e e, T
AE A JA R 7E TR A T X ARR AR Al (18 45 S8 A i 10
JE ., BEAR I E SRR AR R R 25, (A
H2.2%, FEKRMEHN11.3%,

b, ARSI T R IR R A {F O AT 15 1
(Loan_ratio) F{5 BEE % WA (Loan_cost) Biit 4
HE, HR 504 0. 191 F10. 022, FRifE2E591 K
0. 114 F10.016, #ik T3 3 1Y 0.191 F10.022 LA
J20.124 10.016, UERHA SCELUERR 5 B ERFEAC B
£ RAF I SR GE T o A AT

*®3 iR ESit
Ap e FEA HiE PrifEZE /ME RRIE:4 S ONI
Loan_ratio 686 0. 191 0. 124 0. 000 0.167 0. 765
SLoan_ratio 686 0. 142 0.114 0. 000 0.116 0.765
LLoan_ratio 636 0. 049 0.074 0. 000 0. 009 0.466
LNLoan 686 6.462 1. 131 0. 642 6.510 9.398
Loan_ratio_r 636 0.399 0.205 0. 000 0.404 0.956
Loan_cost 686 0. 022 0.016 0. 000 0.018 0.113
Loan_cost_r 636 0.011 0.010 0. 000 0. 008 0. 067
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L

B A W FrifEzE /M EAVE L INIE]
Treat 686 0. 506 0. 500 0. 000 1. 000 1. 000
Post 686 0.703 0. 457 0. 000 1. 000 1. 000
Size 686 17.58 0.792 15.290 17. 520 20. 570
Fixed 686 0.199 0. 181 0. 000 0. 161 0. 873
Lev 686 0. 494 0.193 0. 065 0. 496 0. 980
Roa 686 -0. 002 0.115 -0. 621 0.011 0.761

Growth 686 0. 305 1.720 -0.998 0. 080 36. 440
CFO 686 -0.016 0.125 -1.206 -0. 009 0.393
M2 686 0. 087 0.010 0. 081 0.082 0.113
GDP 686 0. 064 0. 004 0. 058 0. 065 0. 069

(=) RATIAIT AR R 2F /i L AZ AT 7T 431 04

BT B AR S OSSP IRGE , A SCE ek s
AT AR HEQR /MR AR ST T AR RO R, 6 4 31
(1)~ (3) AR TAHRUIA RS S P2 A2 /Y [l 15
SR, AT RAA BT AR HE SR A XU 22 0 il AR
R H7 10 —EONIE, RUISOELCRIERENE, 51
(3) S, RE/MEAE BT A AT R R E S
AN AR SRR BT Y 7 EE R AR ARk 2y
3.6 MAN AL, I, RATE /N B AT
A HESR AR T —E RO AN, ok TR 1,

AL, 25458 i A2 F Xt/ Nl il AR BE AT AR A 2
S, IFSAMITRRA -2, £45] (3) B
WREER SR, MR SRIHELRRE S . BT
FEARBH AR EME AR R AT R BN 3, ]
RESZ T/ Mol B B B RF AR R E B, AR/ Ml
FALE, /MR IR B IR, HRR =, /)y

FRAR M R 9% 77 RIS R HCA FE LR BE T X LA RS R SRR Y,
WATERMEZRNZR, BT/ &R e ) A
RE JAEAEXE LA 2 /M Aol F B BB 20 XU, ol R
TR M A M P E PR AL B TR R, /Al 227 e
FIHRFR 5 /ML B A5 BE AT ARAG M i 2 AR DG, AR
Rl 7 F9E  (Myers F1 Majluf, 1984157) | 4 4% fl
GO AFAEAT BASXTFRES, Ay B A AN 56 fil 5% mi A%
TG A ML T i o N AR R T L PR, 3 T R ST
RN ol | T R R i N R S A AW A g
e AR /MBI AR DY T AP 1 2 EARDG, ATRE
R R A AR e AR E R (045, 2012197,
INRAE ST IR OC R R, BT RER IS 2
FIEDEPEIR . B8 MBORAE & M2 5 /Ml 5 bEnT 15
PR B IEARDG, SRUME S S RO M EOR e SR /M
b Z R TARE T —EMER . fbr st 5240
W EASE, RUDIMEAAF PRl 5E 5 2855 R OC &
B,

x4

RITHRFRIERS /MMM ERATEME

Loan_ratio SLoan_ratio LLoan_ratio
AR hE
(1) (2) (3) (4) (5)
0. 040 ™ 0. 040 ™ 0.036 ™ 0.018 0.024"
TreatX Post
(0.012) (0.019) (0.018) (0.022) (0.014)
-0. 006 0.012 -0.021
Size
(0.031) (0.040) (0.015)
0.075 0.018 0. 045
Fixed
(0.077) (0.089) (0.058)
0. 166 ™ 0.115 0. 044
Lev
(0.069) (0.073) (0.034)
0. 001 -0.043 0. 031
Roa
(0.057) (0.067) (0.035)

53




F oMLK FEM 2022 4 5 W

ZETIR
Loan_ratio SLoan_ratio LLoan_ratio
A
(1) (2) (3) (4) (5)
-0. 005 -0. 007 0. 004
Growth
(0.006) (0.006) (0.004)
-0.111* -0. 063 -0. 059 **
CFO
(0.044) (0.046) (0.028)
" 2.769 2. 698 0.617 1.230 "
(0.664) (0.692) (1.222) (0.440)
2.750 ™ 3.407 " 0.111 2.530 "™
GDP
(1.393) (1.218) (1.437) (0.835)
0.257 " -0.246 -0. 266 -0. 191 0. 104
Constant
(0.016) (0.112) (0.596) (0.794) (0.298)
Firm FE YES YES YES YES YES
Time FE YES YES YES YES YES
Observations 686 686 686 686 686
R? 0.119 0.119 0.189 0.071 0.203

B o o HIRTAE 1%, 5%F 0% AT LR, F5 P AREAS Y EEHREIER, UTEER,
JRARASG , FRIE ARG T BORME L 22/ Al
RTINS /N BERTAGTESEL, /Ml
= DR AR 28 B JR BT — R RO
F5  RITRIFRIERS /NS AEERE R A

AN, ARSCHE— 2T T A THI SRR/ IM
A fFE R R Em, £ 455 (4), 5
(5) 4R T IIASESR B /NRAF B2 5 7 9 A S AT HE
P HE SR o 20 T/ A A S B Y
A7 EE, XN Ml J 45 B AT AR 1T 5 5 e O AN
FHo AR SIMER Y (2021) BT,
WAKYE i 55 IR ZS i 2 29388, RIZEAS BN XTFR
[ B O, R AR T T & R bE
Ko B NRA AT BEHE = G A A THEA S HELE AT DU
B fAR BASKIFRIIEL,  BEARART T 5 /DAl Z 18] 1)
RELSAS, B ARTT & BRI B3k 0 S L3 5

(Z) RATIRIT FadE 42 5 ok A A A2 A Bk AR A
A

X /N BRI A R S A, BN
AL BRI A ST HEAR i HE S8 25380 5 B/ N Al
BRI RS i PR s PE s i, #E— 2D BRI/ M
AP AFEBRR S A, 25 Won, RATHEHR A HEZR A AL
2T RS E By m—BOh, HEEE A
PP AR T RO, R 220k 1T R 4 % i
HOR, WEVEWOANWIG R, R SEUESS R R
G (3) o, FEHE/NEAR A, BNk B R
N JATHEAH T HE S SRR T A Al B A5 DR R 9%
BUAS, W YA THCHR G HESRAT SO i T/ I A Ml il 5%
AL, BRI 2, TR RRE AR B AT R
BT S B 1 R Ak AR AT R /NG AR AR DRI A
MG RAEAE, AL IEE M2 5/ lb A5 Brml 5%
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Loan_cost
A hE
(1) (2) (3)
-0.006 " -0.006 " -0.007 **
Treatx Post
(0.003) (0.003) (0.003)
0.001
Size
(0.003)
0.028 ™
Fixed
(0.011)
-0. 003
Lev
(0.010)
-0.011
Roa
(0.011)
-0. 001
Growth
(0.001)
0. 025"
CFO
(0.008)
0. 040 0. 069
M2
(0.084) (0.098)
-0. 466 ** —-0.495*
GDP
(0.187) (0.203)
. 0. 022 """ 0. 049 ™~ 0.036
Constant
(0.002) (0.014) (0.064)
Firm FE YES YES YES
Time FE YES YES YES
Observations 686 686 686
R? 0. 050 0. 050 0. 124




kM EKT R 2002 4 5 )

- RLRES -

Ny RERESTETREERE

(—) FRrEatr

AR SRS 4 Tl A R T 0 Xl 22 S A A SRS
B, AT S AT IR A HE R AR AN ) Ry e R AR T A
A [ 3t B DX 3 TR M /Nl £ BF T AP BT
GRS B8 5 SR ARRAE

1 Bl RS

BT SR A A PSR TE MG i 1 IR0, R
AN BTN KA TR A HE S 2 4 /Al A
DRI R/ MR AR DR BT A, T <
T R BN SR A T et A SR SRR BB 7 A e i
P2 AEERI | R D SR B 7 G Rl RE S
MR BAMAR, B RN | & msE %
UM AT RN AAF ERI SIL, RATHEA
A HESRY A 25, ROLERAT Al LAE i 1] S A TRV
Ay BEHCARBCE Z2 IR B 4, T RSAS T 2 43
1] /N A L B T L )3 AR 7o M B A 7l /)
A RIFREE o X T80 Gl K i L X
L ARAT AT LURFE EIR M | B S 57 e Rl b AR e
Pa ok RN T 10 A1 I 7 G PSR T S BU )
AMRAR RS AR B N Al A B AT AR
R A . A SCRIE L U 7 B G iR 2
(2011—2020) D H5 B 5 il 5 e 10291 2 — B BA 9 4
T N K BT e Bl A R M IX RS A28 26—
BRI B N P RO G R R X, %

6 N, TiRR M BFMK PR REUE RN, B8
il A JRE KPR AR L IX, SRATHIRA A HE SR ) 3 ZE A
A

£6 RITRMBIEERNSEYN. HFEHMER’
fE el 4 {5 PR Rl A
i — —
= HIk = IC
0. 067 ** 0.031 -0. 008 ™ -0.007 **
TreatX Post
(0.029) (0.020) (0.004) (0.003)
Controls YES YES YES YES
Firm FE YES YES YES YES
Time FE YES YES YES YES
Observations 143 543 143 543
R? 0.484 0. 199 0.332 0. 134

2. HBIX ST,

TR TR BUR 1 X IR X RN B AR5 T8 &2
HROBEEE . T AS[R] DX A 30 PR B | 2 B 4
MERAH 2SS, S BRI AR M
25 (FLPFRURZE AL, 2007'%7) o JedTHRH i HE 42
VER S MBOR EZ N, AT REWAAFE X 22 5
BRI, ASSCES T (2006) 50 BIAHEHFSY, BREA
AR . H P X AT RISy, BT SR
AFESRXTAR A P XN A AR B T A A
CERLGE A IR, 36 7 3R 8 IR T S AT A HE
R IXIR 22 5, PTLAE H, Sef R S AE SR Y3
RO AEAR | DUl X e BRAS 5 0 B &,

x®7

RAITHIF ISR L BRI

F., B, ABERURHESR

HAB i L
Tt
Loan_ratio SLoan_ratio | LLoan_ratio Loan_ratio SLoan_ratio | LLoan_ratio Loan_ratio SLoan_ratio | LLoan_ratio
0.031 -0.010 0. 041" -0. 002 0.042 -0.034 0.076 ™ 0. 150 *** -0. 060 ***
Treat X Post
(0.022) (0.027) (0.013) (0.051) (0.047) (0.033) (0.026) (0.026) (0.020)
Controls YES YES YES YES YES YES YES YES YES
Firm FE YES YES YES YES YES YES YES YES YES
Time FE YES YES YES YES YES YES YES YES YES
Observations 497 497 497 128 128 128 93 93 93
R? 0. 198 0.119 0. 246 0. 388 0. 301 0. 454 0.519 0.704 0.617

O dbm RS HAeMISEORY (2011—2020) Hdtnt, LIGRMILRE SCRECE SR IV —BREN, TI98 . fREAE 19 80 e ZBEA,
VO, TEE O MNE A =M, HEF AT, BT AR R, PRI hitps . //idf. pku. edu. en/yjeg/zsbg/index. him,,

2)6)

SRRIRE], SCR IRk AR,

JREGHR Y B TR R R
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=8 RITHIFRIERNE B
R, ., BERERRARFER"

Loan_cost_r
e
* H [}
-0. 008 ** -0.012 -0. 009 ***
Treatx Post
(0.003) (0.007) (0.002)
Controls YES YES YES
Firm FE YES YES YES
Time FE YES YES YES
Observations 497 128 93
R? 0. 289 0.378 0.252

(=) RAEHEEE

1. I EHR R,

ot P O 2 A5 AR P T B 2 0 L P AT B BB
RIAEBOR S A, A PR AU IR LA vl o, &
X REAS I ] 14 28I, S SO0 31 o ) AU
Pre_4 Pre 3  Pre_2 . Pre_1., Current, Post_1_ Post_2
i Post_3, 73527 RATHAT G Y2001 4 FE | B
3R, BI2AEE BT ANEE, 48 F1 A
B JE 2 ANFEME 3 AR, KRR
B S B & Trear MG A B J5 72 )5 #F
FrEgrele , dEREAREIRY], Joen AfEH 2 &
EFRAMASE R AL 1, TR M AL BE A A THE
PRHESRZHT, 5 O AT AR 22 0 Al REU A i
&, TfE G R BT A M 22 AT RECH A EA B
&, ARG BRI,
2.

E78 IR oA AN A L T AN |
RIFLHEPH RS,

BrRILFEIEFAE I LIAN, A SCGE BT T HAMAS f e
Wik, |, RERCCL# T rHrgias,
R T T 5 22 5 A B2H R B 2H S AR Al 15 32
P AR ol BERLE: N 3R A R i A 2 — PG
PRLHAS 3G o B A — A BOR A 8, LA 2016 4FAF R AF:
D SATHRA i B ool N AT R AR S, 2R
S SRR, /NI AF DY AT AR A SR T
WA 220 Al R MO A B, HE— 2R Tk
AT AT S A 2R S RE /Nl A5 DF AT AP A E Rl B3 1
AR, R, ASSCRE A AR A P HRA T 05K A
SR BORERAT PRk 9™ 22 HE R AR B T A 45

O ZRRRS, CPIREIIH R, BOGRIEE KRR S R,

b, FRE IS5 9% 5 0 7= 2 A B 9% AR
TR, SRR S, WE 2T R
WAREE B, /A ) B 1 ) A, 5 —
R AR SO /N A M B R AR S AR A L AR R AR
(2021) PV g, B 2017 AEAERAL O EL AR
S /NRAR L R T IEHE SR, IS A Al T REAE
AN ARG E A BT, A Bk A 2 4E 2/
Ak, 75 F —F R AR s R AL, R RE A
M, B, T IIESE R ENE, A SO REA ]
P AL BRAE A E I AN R Al R B () 225 4R 30, 7E
2016 42 2019 FRIREASH N, WERA L B4R 1Bl
WAFRATF A /ML R T AR e, W R /M4l
K B — A A EBAS T 2 /IRl ) R o 1) £
WAE NS [EIEE, SRl e P A7 fe) R —
EENMLIAST A /MBS R AR o, A SCAREAS T
D701 P =9 N 7 G 47305 L1 10 e 1 B
WK B, FRRESAE T /i SN 45 A fel e

t. FiE5EREW

EPr Rl R, S RIBETHARRATH BT EL
FRHEQL R AT AL, R A HE S A 45 AT 52 T
RINEZ N, ERITR T, PEARRITENER
HESEIT U6 HTE BT T BOR S TEIE T, BT T2 TR
AR YA AR EFGPE ST MBOR TR ASCRGE =AMt
AMAE I REFERT G, A B 1) 45 53 DT e - XUEE 22 73 6L
BB 5T T BORMESLEL BT 55 T N ROHRA T HAH A HE SR
AR OV, BEE N SEUE AT, ASSCARHH LU R 45
B B, KDL AR DEBE = 9N A JATHEA i HE S
AR T/MIAAL 5 PR AT AR, PR A
NG ol AT ARGk A IYSETE SN SR
AN AF BRI ATHRAT T AE SR B PR T/
AP AR BERGE EAS . DA B s N R AR A THRA
NESR R A T BN, ST GE A /IR AR Ml i B 0 |
R SRR A A ) R FAR . 28 =, B/ Mldlk A5 B%
GO INAIATHAN SAESR MR T80T Rl A S K
DCISCRINAS | G 950 3t DX/ Bl A oMb 9l B 0fE L i % 5%
[l

ARSI FERA —E MBS L, HB—, &S

@O ZRIEIRE], SCh IR S5, OGRS AR R,
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External Audit Governance and Information Disclosure Quality of

Chinese Enterprises in Countries along the “Belt and Road Initiative”

HXE H = OKO#

DU Xing-qiang ~ XIAO Liang  ZHANG Yi-qi

[ ZE] £ “—W—F" BLREZENTEHAIAS, 2R MWNHETESELNWEERES
FESWVHEAFEETRTEENGR, AKX TARFITE “—W—8" BLEFELIVEZE
PRIEWGEAE, ET 20142019 F& “—F -8B BAERILFAANGFEETAS IHEK,
AXHFREN, “—H—B" GRENABFHAEATEFELC L EERERERE EMX;
S, W BB REWEEANEATABFE T EEN A CERERENY Y, LREEEZ—Z
PR MM K R = 4 W AW AR

[KER] —W—% HFIHHE GEHERE FEER
[HESZEE] F239 [ ZEirifas] A [ ZEZ%S] 1000-1549 (2022) 05-0059-13

Abstract: A number of Chinese enterprises have operated in countries along the “Belt and Road
Initiative” , and thus the differentiated institutional backgrounds and complex business environments have
brought out the potential risks to the investment and operation of Chinese enterprises. Given the important
monitoring role of external audit, this study explores the governance role of external audit in Chinese
enterprises along the “ Belt and Road Initiative” route. Using a sample of Chinese listed firms with
subsidiaries in countries along the “Belt and Road Initiative” during the period of 2014 —2019, our findings
reveal that external audit governance in countries along the “Belt and Road Initiative” is significantly
positively associated with information disclosure quality of Chinese listed firms. Moreover, legal systems in
countries along the “Belt and Road Initiative” strengthen the positive effect of external audit governance on
information disclosure quality. Our findings are robust to a variety of sensitivity tests and our main conclusions
stand after controlling for the endogeneity.

Key words: Belt and road initiative External auditing governance Information disclosure quality —In-

stitutional theory
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PR WP S R AT o DL R RO
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STATE 1335 0.136 0. 343 0. 000 0. 000 0. 000 0. 000 1. 000
CROSS 1335 0. 068 0.252 0. 000 0. 000 0. 000 0. 000 1. 000
GDP_G 1335 0. 090 0.023 0.029 0.077 0.091 0. 107 0. 146

AVE_GDPG 1335 0. 040 0.020 -0.020 0.028 0.042 0.052 0.073

(=) ZEMXEZESH

FRF i i, R 31 78 1) Person AH 5 M 43 M1 22 BH |
LA RFA RN < —H— " I E 1A
FRH G K (AUDIT) S5{E B ¥ &ERE (KV)
%MK B E NG, WP LT R 1, B
WA 5w, Ltk (WB) 5N FE B B EE R R
(KV) 2R EFERAMEXLR, KV 5 BLOCK, SIZE,
ROA WIFHOGHE R E W IE, 5 LEV, LOSS A%
PERBUR E A, Uk g ) A e B A B
P, AR R R B /N F 0.5, Ui E IR
FEAET™ BRI 22 B LA R )

(=) SF3RFH B, EANN 52 LWER
. Bk 1 BRBAE2 0 LIRS R oM

FTIMAET “—a—B WELEMWINEE I
WK (AUDIT) X b el {5 B9 #E s (KV)
B M) A B R U 1 R0y B 25 5 . T o (EE T
v E] 2T B R 28R fd )] & ( Cameron 1 Miller,
20157 LARRARSE 5 2 M52, 51 (1) J3E e
L, %1 (2) HINA AUDIT J& |, BERUE ARG B
WEERT (AR 5 10.297), 5 (3). 5 (4)

2R A T | AR A e iz AR 1A

(1) o, WB R RFE MR, WHLHE
F T EAT DR SF R AR 2 A5 20 w2 5 {5 8 Bk R o
W, STATE W REEE A1, R EA k3] e
SR BB EEAHSCER (R R B R TR KT
2T, CROSS W) &R ¥ W& N, UiMIAE X Eridlk
MG EHE N, =T ARGFEEHERE (&
FRL, 2016°") . ROA F SIZE W RKCHIE, £ W
BRRE I BEAL T ARG B T R, A
RN | (5 BB A I, WEAE R T 2
CIlEsEi s din

41 (2) th, AUDIT W) &% -0.118, 7£ 1%
KA, SR TR 1, R LA R AE
“iF I YR ST I A R AR R AN Y I
iR N g = e e U W /N K 7o =R DS iy
[ig:ig

§) (4) H, AUDITXLAW () Z5UE 5% 1K I
WERG, YL — BT L E AL AL K
SEARHE T Y M AR A SO BRI, SRR T R

w2,

=3 SMREIHEE, ZRANSEEHERE
(1) KV (2) KV (3) KV (4) KV
AL
EX i t18 EX i t18 EX i t18 EX i t 18
AUDIT -0.118"* -3.35 -0.119*** -3.44 -0.126"** -3.63
LAW -0. 008 -0.31 0. 000 0.01
AUDITXLAW -0. 004 ™ -2.11
BLOCK 0. 006 0.14 0.011 0.25 0.011 0.27 0.011 0.27
DUAL 0. 006 0.48 0. 006 0. 49 0. 007 0.55 0. 005 0.43
INDR 0.125 1.29 0.133 1.38 0.131 1.38 0.129 1.36
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kM EKT R 2002 4 5 ) %S4 -
(1) KV (2) KV (3) KV (4) KV
AR b
i ¢t {H E i ¢t {H E i t{H EX i 18
WB -0.027* -2.29 -0.027 -2.24 -0.027 -2.32 -0.026* -2.27
SIZE 0.034 ™ 5.77 0.031 " 5.32 0.031 " 5.78 0.031 " 5.78
LEV -0. 009 -0.22 -0. 004 -0.11 -0. 004 -0.11 -0. 005 -0.15
ROA 0.572"** 6.00 0.565 " 5.97 0. 565 *** 6. 66 0.566 *** 6.78
LOSS -0. 027 -1.38 -0. 030 -1.51 -0. 030 -1.53 -0. 030 -1.51
LISTAGE -0. 001 -0.12 -0. 003 -0.26 -0. 003 -0.31 -0. 004 -0.36
STATE -0. 042" -2.41 -0. 042" -2.43 -0.042 " -2.59 -0.043 ™ -2.65
CROSS -0. 063 *** -3.20 -0.061*** -3.16 -0. 062 *** -3.09 -0. 060 *** -2.96
GDP_G -0. 280 -1.08 -0.334 -1.29 -0.339 -1.35 -0.271 -1.07
AVE_GDPG 0. 032 0.11 0. 246 0.85 0.247 0.91 0. 309 1.12
o -0.219" -1.70 -0.143 -1.09 -0.139 -1.14 -0. 149 -1.22
il E2yiil E2yiil 1 £l
AERE il il il il
FURIIRIED 1335 1335 1335 1335
Adj_R? 0. 154 0. 161 0. 160 0. 162
AR? 10.29** [2-1] 0.10 [3-2] 4.14* [4-3]

F. A EET AT EEHREREREE (Cameron F Miller, 2015[50]); TN

( w9 AR 5K,
. AR LRI,

ﬁjdﬁﬁﬁ AUDITR BEATHUBMER . AUDITR 1055

S TR 1

s 0B T 10% . 5% .

1% B F AT, TR,
— IR A PN T LR AR |

(2) AUDITR W 2500 10% WK b1 i %, k—
5 (4) W, AUDITRXLAW ) Z %050

mk 4 pis, 5

SMRHETT LB TR R AR iz E o o, SR 2 R4 TR SRS S
x4 TEHURENK
(1) KV (2) KV (3) KV (4) KV
o B4 tfH ES 5 tfH ES 5 tfH ES 5 tfH
AUDITR -0.055* -1.91 -0.054" -1.88 -0.083™ -2.49
LAW 0.010 0.41 0. 008 0.33
AUDITRXLAW -0.278* -1.96
R -0.340 -2.95 -0.302* -2.54 -0.304* -2.55 -0.297* -2.47
A /ATl AR £yl il i £l
RURIIRIED 1771 1771 1771 1771
Adj_R? 0.158 0. 160 0. 160 0.161
AR? 4.227 [2-1] 0.18 [3-2] 3.77% [4-3]

E. A EZETAGEENRERERE (Cameron 1 Miller, 201550 )

A i BRI I
Zl»‘Xﬁf'ﬁ{j*iFﬁ 7 Kim Fl Verrecchia (2001) '3}
R BB BT KV 4880 (KVR) AU RS Y

ApHE KV, H TR

RYNUES3E 5 e st B A /s
mﬁ'zééﬂiéﬁ (GRADE) (FREEE ML, 2021°Y)
BREBE TR KV, F9% (GRADE) K “iI

67



- WS -

F oMLK FEM 2022 4 5 W

% (A) 7 “R& (B) 7 “KHE (C) 7 ALk
(D) ™ Sl 4, 3, 2, 1, ZMAMKEEHAFE
B REE, ks Fiw, 51 (1), (2) WA
sk KVR, I OLS [BlH; %1 (3) . %1 (4) WIHA

A4 A GRADE, fHIAMEIH, 5] (1) Fi%) (3)
) AUDIT 2505 i i % R 5 3 A 1E, Ak 1
PRALT ZRE, 51 (2) F15 (4) AUDITXLAW ZELSr
B A S WO IE, SRR TR 2,

x5 T E TN
L (1) KVR (2) KVR (3) GRADE (4) GRADE
- 5 ¢ 25 ¢ 25 <l 25 <M
AUDIT -0.053* -2.26 -0.056** -2.41 0.090" 1. 80 0.098" 1.93
LAW 0.010 0.59 -0.019 -0.48
AUDITXLAW -0.215* -2.28 0. 455" 1.84
i 0.573 " 8.57 0.565*** 8.43 -0. 095 -0.57 -0.078 -0. 46
Pl AS B/ Al AR il il il il
WAL 1335 1335 1309 1309
Adj_ R*/Pseudo R? 0.310 0.312 0.018 0.018
AR? 2.61% [2-1] 0.54 [4-3]

. BTE o/ EETAGEHE N RERBEIAE (Cameron 1 Miller, 20151%7)

AR EETHAL (1) A (2), RS HA
i OLS IR BT HR5Y “ —iF — %" W E E AN A
TR BUK - B9 A8 1 & 15 2 52 M 2 /{5 BB 58 it i AR

%6

fh. 6% (2), AAUDIT () ZEEHE 10% 17K I
WERNM, X TRE L, 5 (4) B, AAUDIT x
ALAW [ ZEHE 10% 1K L e 2, S28r Tk 2,

SMEREIHAE U ME RIERET AR ( Change-model 5347)

o (1)AKV (2) AKV (3)AKV (4)AKV
o 5 ! K /i K ! 5 ¢
AAUDIT -0.160* -1.79 -0.160* -1.78 -0.159* -1.85
ALAW -0. 003 -0.03 -0. 050 -0.43
AAUDITXALAW -0.979" -1.82
B -0. 002 -0.09 -0. 004 -0.16 -0. 004 -0.16 -0. 006 -0.24
Pl /A7l i i i i
WA 730 730 730 730
Adj_R? 0. 030 0. 032 0. 031 0.032
AR? 2.82% [2-1] 0.00 [3-2] 3.07" [4-3]

e A EHEHT B ERMFER (Huber-White) 8%,
) NARES . TATEHARNEE )T
RS — AP 2R TR i R N AR,
e, ACEHTE IR DA LR —
i A E B AN A B, E AN
2 FME R BEE Bk, — A DB 4 Rl AL AL BF R R
(S L ONTI] [ LAY o N € (NS S N T i <
B R OUs 0 AR, 5] RERG BN A SRS S
PRAERFEAREE AR, Pk, DX LR B oR) 6
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AR 3t 75 4 RATLAA) D ROR 48 i 2 R M 8 w4 B R
Biit, P, SR STRH AR AT iR — N EE A T

=R
HARH

AR LA EF AR TR« —iF — "
T4k 1 4 Rl ATLRG B2 ORI 2R (1) F- 34/ ( LOANRATE)
S Al w5 - W) T TE [ ) 4 LA DY R R K, R 7
5 (1) J&RTHiH LOANRATE 15k T EAR & (1 [l 1



kM EKT R 2002 4 5 )

- WS-

iR (9 —BYBY) . LOANRATE ) ZE0AE 1% 1Y 7K -
FRFENE, HF SGit&ER 17.21, KT Staiger il
Stock (1997) ¥ 55 T HAR 4 46 1 I AHH 10, F

LOANRATE A5 T HAS & %1 (2) FRW, AUDIT™ 5
KV AR, 2R Tk 1, §1 (4) H, AUDIT™ x
LAW 1E 10% 89K &k, SCRF T Bk 2,

=7 TET=EWMERA
H—PrE BB
A b (1)AUDIT (2)KV (3)KV (4)KV
Y t18 Y t18 Y t1H Y t 18
LOANRATE 0. 458 *** 2.67
AUDIT* -0.870 -2.30 ~1.489 " -3.22 -1.122* -2.19
LAW -0.107 -2.56 0. 066 0.59
AUDIT* XLAW -0.669* -1.66
o 0. 492 *** 4.67 0. 187 0.82 0. 565 2.04 0.481" 1.73
Pt AR B/ AT b/ AT il il kil il
WL & 1174 1174 1174 1174
Adj_R? 0. 267 0.183 0.188 0.189
AR? 7.65* [3-2] 2.78* [4-3]

o BACEETAFET N REREIAE (Cameron A1 Miller, 20157°7)

() sanX. £& “—F—R" LTXES5F¥
H 89X &

HMEBE TR AR WS RBE | YA R DL I
OV e KU E AT R R A, AR A R & TN
“l T IPRIE S E AR S RPN, IR
A GO IR S AR iR, BT AR REX S Ak
FRA T SRR, A, AP R BN
Al 5 2 T E AR RS B VA EEGE R, SOR IR
SERXIFRAS Al AN TR R, JET I, A
=8

IR NR— P EYE < - IFEREZRY
HPERFR, AT/, #FAAE <2 RAE Mg A
VEORRE” AT s IMEIKE” F1 AT S S Ik
7 KRR, RfFAEREBAMSCRREN 1, BWH 0,
#8%) (1) H, XF NR=1[UFEEA, AUDIT ZHCR
WE; B (2) H, XFNR=0 T A AUDIT TF
1% K- E R, XU «—ir—3%" TRZEYS
HEISME O R B, 2 HI 55 AN A BT A F MG
S TR RRAE

HE—FHHR: “—F B BLEESHERRIIZXETIIMBEITHEENE B NERENZIT

S5 . KV
A i (1)NR=1 (2)NR=0
Y 18 EX 1 ¢l

AUDIT -0.012 -0.19 -0. 141" -2.72

U -0.367* -2.12 0.325" 1.82

Yt Ag B/ A7k AR BE i i
BURIIIT(ER 849 486
Adj_R? 0.173 0.163
FHE MR 2.84*

H. A LEETASEE YR EMMEEE (Cameron 1 Miller, 201507

fraEhEALEER, ZREFEANSHEA
ZIE(E BAXIFR, SMRE TN RN R . A
RETHRE A, RITHIAE “——H" W
LR AT 208 1 P A R A4S R B ER R
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Wi, WESEAEL, TR WA E AT 2 E 1
o ] il T i P SR A BEOK P R, (5 B
R A, A E R LK PSR AL T AN
THAH (R SR TR 5

ARICHFEA G I Ee R R . B,
THOMRE TR A — g WS E LG
BB b, F8 T RARET A
EPER B B — i BRI, kR, WA R
B CANRE TG IR N TS, Fn, AT
Y S A N X R L Y/ S DO N E SR e ea
WAV, R TES A A IREITE,

ARSCTER B SR . (1) ENREE
H N EASN R IR AR A — T WA
2B P PR R SN R, SRIH AR RS R
Wegapiht, (2) MZH “—a - Bl
i, E SN H A B AT Z AT DT MRS S

2% 3k

AR AR, PR R Ao o B A w5 B B
5 TR (R AR T B A B T A T £ N b Y o R KR
FEACY R WA A T R 2B W e, (3) Xl
R HEN S, Al BHE N hELEY, 7 “—
BT WS AT 208 0 v I A ol 42 A2 1) A
THAFRHE B s o B B [R5 5l
N S ZE T Y H A IR K DL B B 15
BHH

AT REAEAEWN FRR . Bk, T “—
B AR BB [ IR AN, B A SCAUR 94
T 2014—2019 4E [ B REA AT BE 5T, BT A BFSE
SIS T R Ok K B B 2 B E B 0 B, I
W, HTEARRS, Al T g IR
LEWA F w0 s m R AE B B ARy A
AR, ARG S ok T R i A ik —
.
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TEPATHE RS Bdi A m] e s
—k B E A BT 25k
Non-executive Directors and Insider Trading in Listed Companies :

Evidences from China’s A-share Market

E A KT

LU Chao ZHANG Si-yu

[ ZE] WEXFFERETRATHH “AF, AE, AF” BN, £ERKE, KLU
2009—2018 SFHE AR ETAE N E AR EAEH A, KA EEZNEA LIERR T EHAT
FEMITAANERGATANDH, AREREXY, FPTESFHUEERRLETAANELTN
KE; HR, THRREBBELZFERBAZRNERATEENTUAZNH ETATIAHAELS
THh; t—FHRRIA, BEFHHLF b3 e BALH X EHATE FMH N FEL Z 0 1E R FAERE TR
B, —# A2 BEITEESNHELFLIEANABNXRR, AXWARFETEF2HBEATMNE
RGWARHR, AFELETARREEELEEEMBE TN ZREE,

[XHEiFA] FITEFE AERZ BEHBIE S EEHF

[FESZES] F830.9 F271 [ ZEfimriHAL] A [ ZEZE] 1000-1549 (2022) 05-0072-12

Abstract: Insider trading has seriously damaged the principle of “Open, Fair and Equitable” in the
capital market, and has attracted attention from all walks of life. This paper empirically examines the effect of
non-executive directors on insider trading behavior of listed companies using the fixed effects model with a
sample of major asset restructuring events in Chinese A-shares from 2009 to 2018. The results show that non-
execulive directors can significantly reduce the occurrence of insider trading in listed companies; secondly,
both non-executive directors appointed by controlling shareholders and non-controlling shareholders can
effectively inhibit the insider trading behavior of listed companies; further research shows that executive
incentive mechanism and external supervision mechanism have a moderating effect on the role of non-executive
directors in inhibiting insider trading. Both of them will weaken the negative relationship between non-executive
directors and insider trading. This paper enriches the existing research on the role of board governance and
insider trading, and provides new practical ideas for the improvement of board governance structure of Chinese
listed companies.

Key words: Non-executive director Insider trading Executive incentive mechanism External moni-

toring mechanism

[WfBEHE]  2020-12-14

[MEEEN] KM, B, 1978 4F 1 A4, LSl RPFEFEMEB R B, WA, F58rm A ant; K, %, 1996 4 10
A, UAE K2 & T8 BE B il LT e A, BESE D5 10 A Wl i, AR SCEIRPE R M B, 1 &R Jr XK Chaolu @
bjtu. edu. cn,

[E€TH] HEFZMLSRFEESFEMEPBH “RTARRRGERN P ETEATGENSFEMFH R (WHHS . 19F]YB024) ,

TR VP SR N BB, EH TR T AR, AT AL,
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- WS-

WHAE G - EAREL TRAT TR “AFF . A1E,
T, HIES T AT B ERCR, XA T
AT T Frek &, s 77 K355 1 F
Tk, —ELLAK, PIAESE 5 B2 rh WA T i A T
WHZ—, WE20184F7 A 31 H, pEIEE AL
T 253 y NFE AT T 45, &t geit K.
(1) WHHEZLSHEERUAASE (FEH, WH.
FPGETAG) FHOCER AL E, i LIk 86.96%
(2) 12 Wk EHARMIMIFEL, Sk
71.94%, B2, M FIFEA IR AN, hER
PS4, WAL BT B ks | X LA i R0
FPEHI 4T o, 2 X N HEAS 5 1 WA B K
B e PR 2 R . BRI, B RZ I R RS ) B R
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A FRAEEH . R, IR SRR IR AR R
AR PIA T B 0T P 28 2 TR PRAE B A A
PRART, FEF i, ASCLL 2009—2018 4FH1[E A
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W LRI SRy ]y A28 B % AR A TR SR S E Y
A,

MHEFOAMI, AXH Tk EZ N LUT LA
Bi—, WNHFZZ MMM K, WL TR E BT A EEE
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B BT, 385 AR B R X it — B N HEEE 5y

ST U, ARSI 1.
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TRPENL, UESE TAERAE A E],, KRIRARREE
PN B PZAER . DL UEPEARE B i e 2R BE g
TR TR S B

ST, B I R I T T 4 IR R AR i 1Y)
ISEIESHIAL, B AR T BB 05 B b 1B oK
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TG, AR AT S0 — o0 W B R RE i A B
B

H4: SMERIE SAEPATE AR B B IOCR,
SXECARPATEE X N RS S BRI E T . Bl ST
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5. FElAR

ARSI ] HoAl AT BE 23 RN N HEAE B ) — AR
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FEAFRMNE LS ERNE 1R,

*1 FETEENEEE
AR A R AR B JEETE
HHEAC T ie_capm R SR A % L
FEPATES I ne AR EHUATE F AR E R AR
PR LA large IRl E PN PN
AR f o = L) min I S G =N E I N ¢
manager AR B RO 1, I 0
payl AR M Al A
25 - - -
pay2 b AT RE I A 1 BT 4 R T R P 2
pay3 b A I i P T =4 R A T A A
danalyst AR BT AR ST ER AT UE D 1, F W 0
SRR analyst N N M R A LR R T 2PNV GRS RO ¢
hold AR R B R IR L 1
15 B4 8 R suspend A B2 BRI RO 1 F 2R x4k
T 5 car FHERT 30 MFJE 10 325 H BiH@EFIRS %
WA R esre ARAEE W S Ab T RSS2 ARG N 1 1 1 SR %4
U board EAEERA TR S B
FE i L state b4 BE K A B L
T AT T L bm F—AEEER B ST EZ
B R lev - AEEER BT B2
B R Inasset AR EER BB H AR EL

(=) BAMHE

TR HL, AHEZ eI (1) .

ie_capm, ,=PB,+B, Xne, ,+yXControl,
+YEAR+IND+¢,, (1)

Horpr, Controli'jﬂ—gﬂﬁzﬁiUQE; YEAR F1 IND 435
AERE AT WG A 5, AR (1) il B, E N
FfE, W H1 G,

ZJE, WEZIuhIER (2) fi H2.

ie_capm, , =B, +B, Xlarge, ,+B,min; ,+yXxControl,,
+YEAR+IND+s, (2)

A H2a, H2c o7, WIBER (2) B, . B, I
Y U A5 H2b B, W B, R IZ W R
E1H,

J T EAIE H3a, H3b #il H4, 5| A X284, 4
AR RN (3), (4) .

le_capm, , =, +a, Xne; +a,Xne; Xmed, ,+a;xmed,
+yxControl, ,+YEAR+IND+¢, (3)
ie_capm, ,=f,+pB, Xlarge, ,+f3,xlarge; Xmed,
+8, xmini.r+ﬁ4 xmin,; ,Xmed, ,+BsXmed,; ,

+yxControl, ,+YEAR+IND+¢, (4)

Horr, PS5 med, , 730 A WAEBTHAEAR payl
= XTI AE AR pay2 . AT U ER R AN B analyst F
BRI BT 5 K I LE ) hold e Al i, 115 5800 J2& 5 A
EFEL a,, B,. B, M REMRHAINT,

WA, R TR AT IO BE | A R &
o AT A R AT E R R BRI, A
SCHEREA T BIFOR A S HrRERER | B2 e R RE ik
DL R BT A R4 T AT A A, A
A1), A (2) TEIHREFEREES, U
WIAEAE T 3800

T RIS AR PRA T T 04 (R R AR S A,
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ARSCR TP RGBS [ VA 3 5 AG3R F A BRO0E , HRE
AR IR I 3 AP ER, ARURIEIRELR 3 MG
TR

ie_capm, ,=a,+a,Xne, . +yxControl; . +YEAR

+IND+e,, (Step 1)
Media; ,=b,+b, xne, ,+yxControl, ,+YEAR
+IND+e, (Step 2)
ie_capm, ,=c,+c, Xne; ,+c,XMedia, ,+y*Control, ,
+YEAR+IND+¢,, (Step 3)

Hr, Media, , Jy H A28 5, 43 5l FH AU ah 48 A
manager . B FEBR payl | pay2. pay3 itk 7E
Step 1 11, a, AZAEPITE FXT N HEZE 5 0 BN, a,
0 E AT PN AR AR, oo, ARE, N
JREERE T B L, AE Step 2 Y, b, AR AT E F 0t

HHRESAR TR . B scR, W T T —
A, AWl B AR 0 AL, AE Step 3 Y,
o) JEARPATHE RS N #2285 B ARSI, b, xe, AR
PATH XS NS o) IR, BIPRS00, 47 ¢,
BERG, WU H3c oz, FEHATE R TR
A S AR TN . 35 P AR R R B AR N #5525
KRR B

M, SELERSH

(—) #FE ML

AW EEA R IEAR G AR IR 2 s,
R B FEBR de_capm [WBREZEN 0. 425, VLEHAS
[F i AR NS o R 22 ek, AEPTHE S
Lot ne, ¥EMEMEAR T S large, AEFEE AR FEF min
FISAME S>3 0.263, 0.049, 0.218,

RS R AL, 4 b, RE NIE, BT

®2 iRt AR

At N HfH H % N i /M i
ie_capm 1 246 0.269 0. 260 1. 000 -0.992 0. 425
ne 1 246 0.263 0.250 0.571 0. 000 0. 130
large 1 246 0. 049 0. 000 0. 545 0. 000 0.091
min 1 246 0.218 0.222 0.556 0. 000 0. 137
suspend 1 246 4. 050 4.500 5.892 0. 000 1. 303
car 1 246 0. 165 0. 103 1. 624 -0.988 0.347
csre 1 246 3.415 3.526 4.025 1. 946 0.570
board 1 246 8. 461 9. 000 18. 000 0. 000 1.721
state 1 246 0. 042 0. 000 0. 802 0. 000 0. 127
bm 1 246 0. 509 0.485 6. 546 0.023 0.288
lev 1 246 0.417 0.399 1.227 0.019 0.219
Inasset 1246 21.512 21.320 26. 168 18. 479 1. 186

R WA MR T EE EAR  a Ta, AR
SCOFAEPATEFH AT T AN RSA G b, 4
M 3 iR, BERBEARES large 1Y 25% 5300 15 T H
PR 0, 75% 530 5328 0.091, Ui B FEA b 2 /b
—L AT R AR B IRAESATE S . MR

5, B TES min B9 25% 005 R 0. 111,
HiECR 0.222, 75% 404 528 0.313, Yim i T
EARES, U LT AR NIERITE R R 2 hIEE
AR Z IR

®3 FHITEEMEEESEIT
ik N WfE /ME 25%53 L ki H 75%53 Lk ON[] PR
ne 1246 0.263 0. 000 0.167 0. 250 0.333 0.571 0. 130
large 1246 0. 049 0. 000 0. 000 0. 000 0. 091 0.545 0.091
min 1246 0.218 0. 000 0.111 0.222 0.313 0. 556 0.137
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N KRR AT S & X RS S s, A
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X BT AR NF LS R, Hrp AR T E S
ne 5 NHEAL Sy ie_capm [ FREH-0.215, 1E 5% WK
B, BRI T SR S S Ok, -
AR NFR S /b FEPAT IR R T RIS
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x4 FHITEFRLEMFISNBEZHERAER

(D) (2)
ie_capm te_capm
-0.215*
ne
(-2.26)
-0.297™
large
(-1.98)
. -0.169"
nun
(-1.75)
-0.032"" -0.031 "
suspend
(-3.27) (-3.25)
-0.256"" -0.257
car
(=7.61) (=17.66)
-0. 036 -0. 036
csre
(=0.95) (=0.95)
-0. 006 -0.007
board
(-0.74) (-0.82)
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state
(-0.85) (-0.78)
0.089 ™ 0.087 ™
bm
(2.10) (2.07)
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lev
(-1.27) (-1.23)
-0.011 -0. 009
Inasset
(-0.78) (-0.64)
0.980 ™ 0.936 "
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(2.79) (2.65)
ol ARy il il
N 1 246 1246
Adj-R* 0. 056 0. 055
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AFLEEF, TH,
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RAMIG) (2) Frn T XHEAEET & F e MBR S

ST G, MNESS S R, o, AR B
ARER min MRFREF NG, LIRS B AR 5 5 T
PAIARANH LA A NHERS S, Bk T A SCH Y
Bk H2e B9 S, R = large 1 R BN
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Can Multihoming of Digital Platform Users Promote Innovation?

Fial AR KA

LU Yuan-zhu BAO Kai-hua  LIU Jia-long

[ Z] KEFEEFCETHELENWTHEMSME, M FEAUFHATHELL, ME
ML APPHIETF R P ER S 5 TR, B, ABAF S BT R#ET G EIFH, UK
HHPZHTFeU TN EERRANEE, AT FEHR—FIHRA P Z B 0 W45 B0 An 48 F B,
KA N E S Hotelling B A, AF B FANMEARHENERLT, o FLET XA H P
HREE, R4MMATAMRTRE TN TG A E, FRXXA., $—, AP ZHARBREGIRIETEAF,
KERAFE “Z#%—" LASIHEF, RXHITRENAR, F=, ANAHAFHHLFER,
FEAIFAPFRBATUHREASE; MAFRFTZABEN, FEAMAKTFREZRT — R S8 Mm%
A WG BERRE, F=, ERAFTERLT, XFFHEL2EEZFT 2058 TH, a0k b
F. BN, AFEERFLHABH, FF, T LI2HTRSRA, BTH2ZH,

[XiR] Fard AFPZHEE A% MHEXH

[FRESZES] F019.1 [ZEfFRiEAE] A [ZEZ4S] 1000-1549 (2022) 05-0084-15

Abstract: The platform economy in China has exhibited the characteristic of oligopoly market structure,
which may result in the shortage of innovation. A number of price comparison applications allow platforms’
users to multihome more easily. Therefore, it is significant to clarify whether multihoming can promote platform
innovation, find out the main factors affecting platform innovation and discuss the price effect and welfare
effect of multihoming. This paper constructs a duopoly Hotelling model in which sellers’ negative within-group
network externality is introduced, and analyzes the market equilibrium under two environments: both sides of
platform singlehoming and competitive bottleneck, and then compares the two equilibrium outcomes. The main
findings are the following: (i) multihoming can promote platform innovation. This means the exclusive dealing
of platforms necessarily restrains innovation and thus should be regulated; (ii) when both sides of platform
singlehome, the innovation level of platforms only depends on the innovation cost parameter; while when
sellers multihome, the innovation level of platforms also depends on the parameters of sellers and the cross-
group network externality to buyers; (iii) sellers’ multihoming usually reduces the membership fee for buyers
and increases the membership fee for sellers; and (iv) when sellers multihome, buyers, sellers and
platforms may be better off or worse off respectively.

Key words: Platform competition Multihoming Innovation Exclusive dealing
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The Structural Transmission and Industry Heterogeneity of Imported Inflation
Naae x| B

LIU Jin-quan LIU Yue

(4 Z] AXEAKEIT AT AETY PPI K IEAHZ TVP-SV-FAVAR # & | SZIEH R T #
NABRHREFRRENE, L THENE, FTREXAFVESHENEFERITLRRE, X
HZREN, BERAEZESNENREPPI A CPI AT ¥, REFEMANEAREKES, BN
AR EREREN AT LB THAT AR R ZE R, HERRESERTINEREERA, H
FREGRRETRETUNE R ZE RS, TRARAEERATINERREAZ, XFTHFERTL
Mt eRERE, MANAEREEKELNEFSRTER, WABRTHEIBRERN, EE2#EARK
I RABRKANFE, ANABRKOERSEAALNRA MM “FRKER” HE, £ERK
AREHMENHEN EXKNBNERBRERA, EFTRMBENESRRERZ, ETEKNENERRER
B, REZFAF R, e, THEHG-EEIURAEH SN EELEAEET, BEA
ENRT AR AN KES AR, B ELEEE, Bk, KAE, 46T
“REKT f1 “WRK” HAR, BEAREENEFAE,

[ mNBERBK AZ®B&ENSE TLRRE PPl TVP-SV-FAVAR ##

[hESZES] F26.2 F426 [ TiEffriRAE] A [2E%55] 1000-1549 (2022) 05-0099-10

Abstract: Based on the PPI data of 37 industrial categories in China, this paper employed a TVP-SV-
FAVAR model to study the structural characteristics and industry heterogeneity of imported inflation in different
development stages, upstream and downstream prices, and different types of industries. The results show that
international commodity prices have an impact on China’s PPl and CPI, and there is imported inflationary
pressure in China. The transmission intensity of input inflation decreases from upstream to downstream industries,
and the transmission intensity of input inflation is the largest in energy and resource-intensive industries. The
transmission intensity of input inflation is the highest in upstream energy mining industries, followed by capital
and technology-intensive industries, and the transmission intensity of input inflation is weak in labor-intensive
industries. Imported inflation is more transmitted to the production link, while the transmission intensity to the
circulation link is weakened, but it will push up the cost of the circulation link and reduce corporate profits. The
transmission of imported inflation is obviously pro-cyclical and “easy to rise but difficult to fall”. The transmission
strength of international commodity prices is the largest in the rising stage, the second in the stable stage, and
the weakest in the falling stage. Our economic contract in demand and supply shocks, expected weaker triple
pressure and commodity prices high background, policy should hold good structural features of imported
inflation conduction, thus carry out classification control, precise control, in accordance with the regulation,
comprehensive balance “steady growth” and “inflation” goal, focus on macroeconomic market stability.

Key words: Imported inflation Commodity price Industry heterogeneity PPl TVP-SV-FAVAR

model
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The Study of Annual Report Comment Letters on Excess Cash Holdings

WANG Qun  SHEN Li-ping  YUAN Rong-li
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[XER] FRNGE HAALFE TEERS WHALEE FBELHRK

[RESZEE] F270 [ ZEiirifE] A [ ZEZS] 1000-1549 (2022) 05-0109-11

Abstract. Security regulators issue annual report comment letters on problems in the financial reports of
listed companies. Annual report comment letters can affect corporates’ excess cash holdings. Based on the data
of Chinese A-share listed companies from 2015 to 2018, this study investigates the impact of annual report
comment letters on excess cash holdings using the OLS regression, Heckman two-stage model and PSM+DID
model. The empirical results show that annual report comment letters decrease excess cash holdings. This
reduction effect is more pronounced for companies with less management power and regions with higher level of
marketization. Moreover, we find this effect is stronger when annual report comment letters contain more
questions and need to be verified by the intermediary. At last, we find information asymmetry is the mechanism
through which annual report comment letters reduce excess cash holdings. Our study expands the economic
consequences of annual report comment letters at the level of corporates’ excess cash holdings. The conclusions
clarify the impact of annual report comment letters on excess cash holdings enrich the literature on annual
report comment letters’ economic consequences and the affecting factors of excess cash holdings, and also have
implications for regulators and managers to understand and make full use of annual report comment letters.

Key words: Annual report comment letter Excess cash holdings Management power Marketization

Information asymmetry
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(Dyck %, 2008, Liu #1 McConnell, 2013'), 1
TRHCERESS S il 2% (R4, 2015021), X
AR R (RS, 2017°0), T8 ZMIR
RORBVHE ST, AR B A

T UL Earr, AR 1R H,

H1: AEH IR ) pR 2 B A L A a4

Al IR A R AT OR R 2 A R M, R
BT B R /INGs RE A A 17 16 o) ) M A5 28R A T 4 )
IR FREATT R, Hi, FRATHE—2 0 20
IR VER, EHEERUI R T & B 2Pt B RN
gEH ( Finkelstein 1992%! ) BEHER 89 Ko
FE TG HZRE AR DL AR 2 KRR TR 28w
ST (SBAE, 2008, AR AN BEZ
AR IREL (B2%4%, 201411 | AR T4
JEROTEB/NIETE , S EEAU RO, R
RESZ N A MR B P 8 Bl SRR DLk, A 5 o
ARTEIN AR TR (2% as, 20141,
WAL, SEMER RS RE, 826 Rer
BTRAR, #EH s WEESRISEA RIS Z
{545 T P9 411 WS v BRI G  B2 B I 29V E A
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PR, BUNMESE (2010) P35 H, 205G HEAT
TEBRE | ANEBTHIEE A BRI, S HZAU SR
L A B P BRSPS,
A BT, AR A pR T A F R R
Pl WL AR S % 245 B2 5 U BURIBZ Wi 1 B 1 2
ORE AR FR IR o3 S RIS EORXTRR . Bl
A4 L v 2 A R AT C R M R 0 4 15 O
HABR,

TV, AR H2,

H2: MR TEBEERIBERKG N, FH A
BRI} R 45 0 4 A 7K B R A BZ AT 38 /N A
N SoETE

TR R — R VAW | tha | BT EEEA
KIS BT (B4 2003°) , KRBT — b
KR FRABIREE (24455, 2014 FRETET
st B, R A X Ak ) M A
VRN R BB | P4 0 TR SRS L LA & =227
B ERBORAAE 25, IS IX T 1L R R
PR AR R 22 50 (%45, 20141
AT R AR A X, TR s i 3
Ik H K s, HHIm, SRS AN R T
R (MU0, 20031°) . ®FsE M, Wik
T vy P M DX, R R A R RN R SRR &2
(RIECHEANEH, 20097, BARIE N BE L T
b CREFERMZER, 20157) ) Xk, 100, Bk
FR AP B RE NS & ¥E B T BE (T D4R 28
Iy, 201220y, FEF LT, ASCAR, Hiimik
FREE R, AR DI pRBR BE B = T AN W B
PR RN, A A AR SRS B A s Ak xS i
ONEN AN WS, AT B b 2 gt Al P A G e
28, PR ) PR EUR A TROCR, BRARAER 1)
BB A, ik, FRATHR RS H3,

H3: BT TR R AR ML, A A 3
BRGS0 4 A 7K V- 1A 5 M T S F R 3 4 v 1
XA

=. BxRi&it

(—) HARFLHERR

ARSCHEHR 2015—2018 4F [ B B AT A Bt b 28 ]
YERWIIAREA, JREad i Rife. (1) HIBREmtr
WAEAS; (2) SIBRBHRBR A, RZ&AHE]12 101
FUMNME, 3t 3 514 Z LW AT, A SCHYAFER ]
PRECE A IR T B OF S B IR 55 F 5 (CNRDS) %%

PRI, A T B R U5 e T e i Ak B B s
e, HAbEE R A E 2% (CSMAR) £G4 2 iR
(RESSET) %4#i e . 5Bk 558 A B 52 M, AR SCXF
A ESAR BT T 1% 048 BALHE

(=) =mPEEAL T 5 E L

F T A SRR HY, FRATHIE TR (1),

AbCashhold; , =B, +B, Inquiry, ,+B,Cflow, ,+B;NWC,
+ﬁ4capexi,t+B5Agei,t+BGSizei,t
+B; Leverage, ,+BsTobin(),
+ z Year + Zlndustry +e (1)

o, AbCashhold 9IRS, 7R w) B BB 46 £
KT, BERSWARALL (2012) | FilbEE
(2018) " HBIFSE, K HRA L AR5 A AKOF 2 SR Al
WEFFAWMETV IS, B EFFA K E
SR B4 B4 S R LLAE B 557 . Inquiry K
HASR, Fon A a2 SR P R, S E Rz R
4 (2019) " IBFSE, Inquiry N BV E, #AF Y
SEWCEIAESR R ) R, WIRCE D 1, R 0, HAbAZ
RN R, SIS (2018)1 | RIEELLS
(2019) PU RGBT, ASCHERE R I AT B2 2 B
WABFAMHMH R, 2EHRER (Clow) . &
BEAR (NWC) | BRI LE (Capex) . A FIFRE
(Age) . ANFIABL (Size) . Tfit bR (Leverage) . &
T QME (TobinQ) . [RINF, A SCHEAEY it it A ATl
WEAS & (Industry) FUAEyWEAS &8 ( Year) 43 542 il
F5lb FNAEAR RN
Power NI AL 7, R wlEHZER KN,
% FARE (2019) P ABESE, RN
B B fe R, b LIS 0% br
PYIERITE PR ELHE . PIIRSMT (Dual) , A W0 CEO
R KA EE N 2, B 1; #FF SR
(Boardsize) , T /ARIHERES DAL, WNEBH F LK)
(Innerboard) , 25T\ AN EBHL ¢+ N B LA = 25 20
NEG BATTH] (CEO_Term), %F CEO WAL
AERR; BRG] (MAO) , T )RR
R LA A EREL
Market Score N2 & TR HLIX T R
%, RVBWIIG IR i, b, REHN 2017
£ 5 2018 4 T I L 48 BB, = H ar 4L il SF
(2010) YIRS, ARGEIA B TIT S L8 BT s D A
SERIER R AR 2017 4R 5 2018 4R LAEEL,
Fi A FE AR R RAE LR 1,
111
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*1 FETEEN
At i S L5
A AR K AbCashhold A B BRI A A K SAT A A KT i R =2 ] ) 22 30
AR IA) ) R Inquiry AN FERH AR AEIR M eR, HUE N 1, B 0
ZEEI S Cflow ZOB TR B AR W B A 0 AR LA AR 4
HisHA NWC TBNBE 5 i G5 22 R LA 4 B
FAS N LR Capex PR [ 22 B8 | TR W 7 R AR 0 5 7™ T S AT Ay B 4 Bk LB ™
ATIES Age ORI (L AF 073 D8 25 2 W) JBLST. A3 1A 11 SR04
O\ RS Size VAIPSS Saa R0
A Leverage A EL RS SR L
B QE Tobin() JREEA T ELRR LS B
HHZE Power B AR, RIS TR S A BRI R R
PR Dual AT CEO FIFEF KAHAT T IRAE Ny 2, I 1
I Boardsize AFEF BN
P 2 L £ Innerboard N E PR SR EGR A 2 BARK
ST CEO_Term AT CEO MAEH4ERR
HHERR 6] MAO EILZ R R A2 7] BB
TR Market Score A RRTERL R TR, SRS A i ek
b 44t Industry mean Il 2 0 e 30 44T ) 6 B 9 249 £
T LOSS AT AR LT, WBEN 1, TR0
S — R AR I L) TOP1 S — KA TR A BR LA R R AT RS B BB AR
“pukr wiF Bigd AANEIRE PR SAHImE s BT T, WIEESS 1, w0
BB ROA O EIERIE A5 A Y L
A A Growth A EVED BN R 3
[51) 3#) B 2 ) Inquiry firm i FEREA I ] AT AR O3 HF 26 SN B AF R Rl ) o, JUIBE S 1, A0k 0
IR0 PR A0 Post N T PMCEIAEAR 1130 o B DU AE By BE A 1, AN 0
IFa A Inquiry num AR 7 38 R R S 19 R REAN Y AR X B
BT EREHA LI Inquiry verify AR A R 2 AL R A I, IRESh 1, Fh 0
[l SRS Turnover JIE S A Ak LA St B S BER
WA B Media LA YR AR X

TR H2, FRA R IR BRI KON AT o
W, FEHEA I IEEOR TS5 TAT 4R b AL Ry
R PR R B, 75 W o4 BEE AU BNV
R REA I R IR (1) AT A, IFXFARAR
[P RR (Inquiry) B FRECHEATH B 2255605, ISR
TEARR A BZ AT, AR R ) oK 5 AU 4 1 A
Z IR E 2R

N TR H3, FATTHE BT AR R s AR AT O
A, TR R T4 TAT L~ 4 B LB L R
MR R A, BTG BAR . ¥
HAEA I L B (1) FEATINE, JEXSAEHR ) i)
112

IR TR EE T, AR R pR 5 A BB G 5 A Z ]
TR ERESR

MM, SKESHT

(—) #FE ML

2 W TAR S R AR IR G A R,
B 4 R A K (AbCashhold ) 1 241 {H K
0.000 1, HRifEZEN 0.254 2, PEHATEREARBIEIN, A
[F] 23 i) 22 ) 30 4 455 A 7K OF 22 S 3 K AR i 0] 960 oA
(Inquiry) FII(EH 0.084 9, ULEHZEREAIHEIN, Ik
FIAEHR 7] 1) R A LI 24 7 BEAS B R 7Y 8. 49%



FF MG R 2022 455 - TR -
*2 FETEHA LT
A L HH brifEZE de/ME 25% SRR 75% SN
AbCashhold 12 185 0.000 1 0.2542 | -0.2980 | -0.1318 | -0.0694 | 0.0410 1.100 2
Inguiry 12 185 0.084 9 0.278°8 0.000 0 0.000 0 0.0000 | 0.0000 1000 0
Cflow 12 185 0.055 1 0.0037 | -0.2123 0.006 2 0.0504 | 0.1016 0.361 6
NWC 12 185 0.091 0 0.2599 | -0.6145 | -0.0707 0.0903 | 0.2620 0.668 5
Capex 12 185 0.044 0 0.044 0 0.000 2 0.0126 0.0306 | 0.0613 0.2121
Age 12 185 2.89 5 0.304 3 2.0794 2.708 1 20444 | 31355 3.4340
Size 12185 | 221960 1.296 6 19.7557 | 21.2829 | 220600 | 22.9424 | 25.8882
Leverage 12 185 0.420'8 0.2100 0.059 5 0.252 3 0.4061 | 0.5709 0.928 4
Tobing) 12 185 2.968 1 2.3492 0.858 9 14377 21912 | 36118 | 13.7987
Power 11686 | -0.0508 12657 | -3.1498 | -0.9149 0.1726 | 1.0370 2.6195
Market Score 12 184 8.610 3 1755 5 41000 7.270 0 93000 | 9.9700 | 10.6200

(=) ABRMELHT

F3MA T EZAE N Pearson Fl Spearman A
KRB, AFEMINMI PR (Inquiry) FIHE A B4 Fr A 7K
¥ (AbCashhold) HJ Pearson Fll Spearman A ¢ & %%

A9 -0.047 9 F1-0.078 4, HIHTE 1% 0K F
BF . VIR R (Inquiry) 7% 588U 6
B A K (AbCashhold) 75 22 A1 47 7F i 2 1 7 A
KRR,

=3 FETEHEXRER
A5 AbCashhold Inquiry Cflow NWC Capex Age Size Leverage TobinQ
AbCashhold 1 ~0.078 4™ | 0.2525"*| 0.0810%*| =0.0029 | =0.0023 | —0.148 6 | —0.257 2" | 0.147 3"
Inquiry ~0.047 9" | 1 ~0.106 2 | -0.095 8| —0.120 3" | 0.082 6" | —0.0227* | 0.106 0™ |-0.029 5"
Cflow 0.3177"| -0.104 7" | 1 ~0.084 6™ | 0.209 6™ | —0.038 4™ | 0.0137 | —0.203 4™ | 0.104 5™
NWC -0.0002 | —0.106 8 | -0.074 5™ | 1 ~0. 1417 | =0.153 0™ | —0.368 5™ | —0.589 7" | 0.307 2"
Capex ~0.061 0™ | —0.094 5" | 0.1539*| —-0.1328"*| 1 ~0.148 9™ | -0.026 2" | -0.100 5" | 0.077 1™
Age -0.028 6™ | 0.079 0" | -0.037 7™ | -0.153 5| -0.1150"" | 1 0.170 6™ | 0.186 4™ |-0.245 9"
Size —0.173 8™ | =0.034 4™ | 0.0209™ | -0.3128""| -0.025 8" | 0.1402"* | 1 0.518 6™ | -0.683 5"
Leverage -0.262 9™ | 0.127 3™ | =0.203 5™ | -0.595 2" | -0.068 6™ | 0.180 6™ | 0.4952*" | 1 -0. 466 5
TobinQ 0.225 0**| -0.003 9 0.090 5™ | 0.191 7" | 0.047 2" | -0.152 9" | -0.569 6 | -0.327 6= | 1

(Z) WAz R o

A4 i T AR A0 oA 5 R A A R A AT Y [
HEER, 51 (1) o, REEGIER | A, 4E40N
WK (Inquiry) it ZECH-0.045 0, HTE 1%1 %
FHARE ERE, 51 (2) , e R
ZJa, FRIAE (Inguiry) i RECH-0.023 8,
THIRTE 197K B 1 3 e W AR 42 0 ) R 10 25 B AT
IR . B H 753306,

S WS T HEBU AT AR EE AT 8500
5. %) (1) Fgl (2) s T 2RO R IE Y
BN, WHRTDIFE W, EEHZERUIBRRA, Fl

)RR (Inquiry) BIfTHRECH-0.016 8, HIFAE
F; EEREAB/NE, EMRE (Inquiry)
AT R BON-0.033 2, HAE 1%/ B HKF L
., XERWPPAEEHERNE/NIEIT, 48N
PR B B E PR IUB B S5 . 41 R4 50K
T, WA IR R (Inquiry) REZES N
-0.016 4, FHHX—ZFE 100K FBE (p=
0.08), BMAHEFERIZBUIB KM, F4 ]
PRI R 5 B0 4 A 7K A5 IR A BR B 3/ N A
A A 2, I H2 7531 3R
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5
x4 FREEESBHAEFAKFHERER
Y =AbCashhold, (1) (2)
Inoui -0.045 0™ -0.023 8™
nquiry,
(=5.45) (-2.95)
Cflow, 0.688 1
(11.93)
NWC, -0.281 9™
(-8.39)
Capes, -0.878 6
(-11.41)
-0.016 1
Age
ge, (-1.46)
. -0. 005 4
Size,
(-1.52)
Leverage, -0.453 27"
(-14.47)
Tobin(Q, 0.020 9°
(7.60)
., 0.000 7 0.250 7
Con,
(0.02) (2.71)
Year Yes Yes
Industry Yes Yes
N 12 185 12 185
Adj. R* 0. 001 0.237

el), wee | wx

E. KPR EMAERET XKL, HRERITNE2, ETEER, KAXFKAT AT KFREREZ (standard errors clustered at the firm lev-
AR RTAE 1%, 5%, 10% R ERKTLRE, TAESETERTT 1%NERLE, TH,

x5 BEENNETHUEENRT RIS R
EH R TR
Y =AbCashhold, -
(1) &X (2) B/ (3) && (4) B
. -0.016 8 -0.033 2" -0.035 0" -0.014 6
Inquiry,
(-1.50) (-2.90) (-3.02) (-1.34)
C 0.546 5 0.827 6™ 0.749 2 0.598 0™
flow,
(6.74) (10.92) (10.20) (6.73)
NWC, -0.301 6™ -0.280 3 -0.309 6 -0.258 4™
(-6.77) (-6.63) (=7.18) (-5.14)
C -0.821 9™ -0.939 4™ -0. 889 9 -0.871 9™
apex,
(=7.57) (-9.28) (-9.50) (=7.08)
Age -0.024 4~ -0.007 4 -0.011 4 -0.029 5"
' (-1.76) (-0.48) (-0.87) (-1.69)
Size 0. 000 7 -0.009 4* -0.008 2" -0.001 0
! (0.16) (-1.75) (-1.88) (-0.19)
Lev -0. 400 8 " -0.513 5™ -0.472 4™ -0.439 6™
erage,
(-9.50) (-11.60) (-11.34) (-9.86)
o 0.028 6™ 0.015 5™ 0.020 2™ 0.022 3™
TobinQ,
(6.35) (4.86) (6.47) (4.74)
Con 0.076 4 0.389 1" 0.352 3™ 0.234"
! (0.63) (2.96) (3.12) (1.73)
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
N 5 869 5 817 6 610 5574
Adj. R? 0.225 0.227 0.247 0.225
Difference between groups P=0.08 P=0.07
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5 (3) AF (4) gt TR R
PO, T LUE Y, fE TR R 4,
AR AR (Inquiry) HIAETHRECH-0.035 0, HE
1% M) K- & TETi bR B By 40,
AEMRIAIAIRR (Inquiry) FUAETFRECH-0.014 6, HA
B IR AR R [ ) bR VT R A 4 A Y R E
AAETT AR B BB O B AT 2 18] FR 42 Sl
R, PHFEARAEIRIEI R (Inquiry) FREES
H=0.020 4, Jf Hix— 25 A 10% KK 1 2 3%
(p=0.08), BUAHE T bR BARAY DX, 440
I7a) 1) bR X R A0 4 4 A KT IS R TE T S A R 3
HYHBIX A W3, B H3 1593 5CF

(w) ABfEHsR

1. Heckman P [ BEAR R

H T2 75 W B AF e 0] 0 bR FT BB AF 75 FF AR 32 4 Ji
%, AU Heckman W By B 5L 8 428 il 4 A% 15 5 Ji
ZER, TR —BrBe, ASCHENT B2 Al AR R
BRI R 22 /Y Probit AR 158 HY 39 oK IR By Fe &%
(Inwerse Mills Ratio) , ¥ HAE — 628 B A
BN Hr B A AL AT R AR TS TR AR A E
P22 ), A SCHE S — B B BB PO AR T L 4
(Industry mean) YERHNET HAN R % Wis %%
(2019) ) EAEM S (2021) AT, ACHE
PLT 5200 28wl RN AR R ek PR 2R . 2 4
(LOSS) | S— RIARFF L H (TOP1) | “PUR”
Wit (Bigd) . ARIFRE (Age) . N REIMEE (Size) |
TR (Leverage) . MRS R (ROA) . /3]
WAAE (Growth) VIRATIAAEA 55 B Be iy Al
[ (1),

Heckman P [ BEBERY B mIH 25 R a0 6 iR, &8
—BrBet, 1TMIME (Industry mean) 5 LTSl &
BUCEVAEAR AR (Inquiry) BEIEAHG, 56 B
L TR K IR HT LR (Tnwerse Mills Ratio) 4
FEARERE M 225, A RR (Inquiry) AT RECH
-0.009 5, HABTE 10% KK B FE AR, 54
SEACVEEAE S

SRS
SF—BrE BB
Y =Inquiry, Y =AbCashhold,
TOP1 -0.007 8 NWC, -0.271 7"
(-4.92) (=7.69)
Bigh , | -0.302 7" Caper, 0.007 7
(-2.65) (0.74)
0.156 3~ -0.796 3™
Age | Age,
(1.94) (-9.77)
Size,_, -0.078 1 Size, -0.001 1
(-3.65) (-0.29)
Leverage,_, 0.7552°" Leverage, 040787
(5.57) (-12.94)
ROA,., -3.786 8 Tobin(, 0.018 8™
(=7.29) (6.20)
Growth, _, 0.0358" MR 0.031 5™
(2.61) (2.80)
Con,., -1.056 3 Con, -0.039 5™
(-1.90) (-0.43)
Year Yes Year Yes
Industry Yes Industry Yes
N 10 812 N 10 812
Pseudo R? 0.133 Adj. R* 0.212

%6 Heckman 7 iy B & 8Y B 9 45
H—BirBt BB
Y =Inquiry, Y =AbCashhold,
_ 5.182 77 . -0.009 5"
Industry mean, Inquiry,
(6.74) (-1.72)
L0SS | 0.302 3 flow, 0.5359™
(4.01) (9.39)

2. PSM+DID #4571 |

AR PSM + DID A5 AL 4 1 ¥ 75 (14 P9 A= 1 )
B, AR SCR R EAE R )i BRI A — UGE S, 5%
T UMCEI A (7] 9 bR Y 5Z M), AR SCAEST. Probit 578
HEAEREAI 0] P9 AT R A0 T 2 220 30 A 412 1] 961 R
(42 il A5 DA IS S Ao A1 41 (] §60 R P 2 W) R4 T B T 4 T
Bt Hor, FEASCH FRAREA T BEAIH A P
2015 4F- | 2016 41 2017 4F-FF4f 1% 220 31 4F- 42 [7] 11 o
IANFIAA 12 K, 33 KM 51 R, % Wiz %
(2019) 1 | AW (2021) P RBESY, EELLT
FLMR N AR A YSCB AT 3 ) i) oR ) [N R AR o, R 5
(LOSS) . HF— KB ARFER L] (TOPL) . “PUK”
#it (Bigd) . WEAER (Age) . ATIBE (Size) |
T E (Leverage) . BB/ % (ROA) | AW
WM (Growth) VI RATIAFAEAY o AR SO BAEAS LA
FEREAR I 18] P 2 75 12 SR 3] 5 4 41 ] ) B A s )
AR AP, B AR R ) i ok 1 R AR ) B
— AR R AR B PELT Probit [A10H, 42 AL FR AL/ w175 H
FIPE TR R P AE AT 1 0 1 ERE FXF, Al
XA 3 96 SAbHRLL N WA 96 MERIAL A H, St
192 AT AR Pstest fir 2 AT F- A0, %
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7R TR EAEI R R I AR, b T DIE T R 8 FIRIE6 E S BHEALHH K
PR AT A S R RS, W PSM+DID FyEIJ3LER
BRI T 5 (L ¥ =AbCashhold, B )
%7 FRTHESBEASHE AT Inguiry fim, e o
PSM #£ 75 IT B F & 1 )it 45 SR o 0.003 9 0.001 2
Means ! (0.08) (0.02)
AR IhFEH il s Inquiry firm;xPost ~0.0626° 00748
AS g 4 7 il 4 P ! ! (-1.97) (-2.13)
(WS Tl 3 o P LD ) | ( SR WA 3 T 360 114 U004 ) flow -0.273 5
LOSS 0.416 7 0.468 8 0.47 (=1.29)
NWC, -0.398 7
TOP1 0.287 1 0.2823 0.8l (-2.01)
_ Caven ~0.806 6
Big4 0.010 4 0.010 4 1.00 pex, (-1 48)
Age 2.903 9 2.976 2 0. 09 Age 0.0129
§ ’ (0.26)
Size 21.805 0 21.965 0 0.36 . 0,016 6
Leverage 0.526 2 0.525 8 0.99 ' (=0.91)
Leverage —0.706 5*
ROA -0.019 2 -0.017 3 0. 87 8 (-2.73)
Growth 0.795 5 0.682 7 0.72 TobinQ -0.002 3
' (-0.30)
. e v o ‘ -0.093 8 0.746 6
HE—2D L, A SCHLE BE 0 FE A 2 5 3E 47 DID [A] o (-1.96) (1.33)
Uﬂ E{/‘Jﬁz"( . ;I:/LJ ii_ DID IE] Uﬂ *ﬁ ﬂ o 2"‘ jcji T% q& §IJ Jf:'z ?Iﬁ Year Yes Yes
l‘lﬂiﬁl @ﬁﬁﬁgii&ﬁ?;’Xﬁﬁﬁﬁ*ﬁ , ﬁﬁlﬁiigﬂé}ﬁ‘l Industry Yes Yes
e T 7 14 i 2L v A A B AT i ) o6 bR G — A RS N 280 280
—AEYAREAE S RAE A 4T DID W, R 2415 Adj. R? 0. 035 0.235

B 70 MBS " AL 70 MERIA A E, T 140 A4
45w 280 AN WEIAE , FARRIHA RGN .

AbCashhold, ,=B,+B, Inquiry firm +(,Post,
+B;Inquiry firm,xPost,+B,Cflow, ,
+BsNWC, ,+BsCapex; ,+B,Age, ,
+B;Size; ,+B,Leverage, ,+3,,Tobin(),
+ 2 Year + Z Industry + & (2)

HH | Inguiry firm RIRR R AL, B8 AIAEREAS I [A]
P IATE 2 A7 003 T i o S A0 B0 A7 2 ) 0 o, U BUAE Oy
1, BN 0, Post S In)ifl sRAEAY, 2 F] 1 US4
11960 R K 22 S5 AR IUE Ry 1, 2200 A AR L
0, MIAZEHRMNZE 8 i, 51 (1) H, HEHIERE
A, w3 BRI W) I a) 6 R A9 (1) S8 TR T ( Inquiry
firmxPost) FItiHRECN-0.062 6, HAE 10%1) 2%
Mok ERE . 51 (2) w, EEHDHAEZm R R Z
Jei, [R)IA) BRI 2 E) RN [A) 3R] BRAE A7 1) 38 e T ( Inquiry
firmxPost) [T RECH-0.074 8, HIE 5% MK
R XERUIAER IR ) bR S AR A A A
5% 4 ERIELERE -5
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(£) #—FAR. FMEAHDFIESRFAL
HAHKF

Ryans (2020) "' #F 5% % 1] i) ok (4 15 8 & A7
TEZE S5, BT AR Y [l 3 ok Bt X A Ta) AN ], X6 |
TIAFRESRAN 3 —$FIE2E 5 2 mi E i A w] Y
A7 R NI S U 25 W A8 AR SR FIASUR . 2% SR B AR )
T RRRAE B 2 B M HR A ROR AR D) 30 R P 0 25
F18) ) RS0 22 DL R A A1 [R) 1 R 2SR v A LA R e i
Ay UL, AR ) pR Y AR | R R
M, P RO T RER T (MRiz R4, 2019°)
R, AT —P B LN BEE (Inquiry num) | &
B ERFATB W (Inguiry verify) X PN 8 %)
FEETTIN 4 R AP B 52

FATIN g 2 4 e 0] 10 o v A5 1) [ R A Bk 22
1 R o NI B R T N e R S E AR NI L
MNP IE R, T B 5] 3 R A 40
MEFFANFREBOR . #E—DHh, FATA AT
A BRI UG e R A B WL R AR B) ) oA, R H
TEUM, HRI L PPAGINARAR B b ke R A B LAY AR
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- TR

[) ) oI B A ) TR A BT R A AR B v 2E . A
ISR A TR A S5

39 et TARHR AN BRRRIE S5 B AL & R K
PIERZES, 50 (1), AN (Inguiry num)
it RECH-0.010 7, HAE 1%0 BEHKE L BE,
VLA T AR IR A A R, gl w0 A
[ PR ] AR %, BRI & R KRS, 51
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The Mechanism of Sponsorship Signage Position’s Impact on Sponsor Brand Image :

An Experimental Study Based on Sponsorship Advertising
W oF B WEE srm

YANG Yang QIU Yi-qi HU Ji-heng ~ ZHONG Fang-yu

[ ZE] AoV XARY) EREBELEN R EME LT, BB IRLE Y W Z Y
LZEBHRENEEYS, ATMAERNEENER, EFATAERNERMHLESEL, BHL=A
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[KEH] AT AMLE HHRMPE B 4% BEEY

[HESZES] F270 [ ZEffRiRES] A [ZE%S] 1000-1549 (2022) 05-0120-09

Abstract: When enterprises disclose sponsor brand and sponsored object in sponsorship advertisement,
the position of sponsorship signage can influence the image transfer from sponsored object to sponsor brand,
and then promote sponsor brand image. Based on position effect theory and image transfer theory, this paper
explores the impact of sponsorship signage position on sponsor brand image and reveals the underlying
mediating mechanism with three situational experiments. These empirical test results show that: as for absolute
position, the effect of image transfer from sponsored object of sponsor brand is different when sponsorship
signage on the left or right side of sponsorship advertisement; the above effect is also different when sponsor
brand signage above or below sponsored object signage in the sponsorship signage; sponsorship memory
mediates the impact of the sponsorship signage position on sponsor brand image. This study reveals the
mechanism of the impact of sponsorship signage position on sponsor brand image, expands academic
discussion boundary in the fields of sponsorship marketing strategy and sponsorship marketing effectiveness,
enriches related literature about position effect theory and image transfer theory; this study also provides
theoretical basis for enterprises to enhance brand value by sponsorship marketing and improve brand image
through optimizing sponsorship signage’s position in sponsorship advertisement.

Key words: Sponsorship signage position Sponsor brand image Sponsorship advertisement Position

effect Image transfer
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